THE BANKERS’ MAGAZINE; 


AND 


Journal of the Monep Market, 


SEPTEMBER, 1849, 


ON THE PERIODICAL FLUCTUATIONS IN THE CURRENCY OF 
THE UNITED KINGDOM. 


First ARTICLE. 


A.tuoucu the influence of the circulation on the price of com- 
modities has engaged a considerable share of attention, and the 
supporters of the principle on which the late Banking Acts are 
founded attribute nearly all our monetary evils to an improper 
issue of notes, yet the periodical fluctuations in the currency of 
the United Kingdom, and the natural laws on which these fluc- 
tuations depend, appear to have been almost altogether over- 
looked. It is evident, however, that if there are such natural 
laws in operation, a correct knowledge of their action is essential 
before we can determine, with any degree of accuracy, how far 
the circulation of notes can be beneficially interfered with by the 
legislature ; and by observing whether the amount, at any parti- 
cular period, is above or below the ordinary average, we can ascer- 
tain whether the increase or decrease is attributable to natural 
causes or to improper issues. This was not the course pursued 
when the Bank Act of 1844 was passed. Sir Robert Peel, in 
introducing that measure, never once referred to the laws which 
naturally regulate the circulation in different parts of the king- 
dom: and although he and Mr. Jones Loyd charged the banks 
of issue with continually inflating the currency by an over issue 
of notes, thereby producing the evils which followed when a 
collapse ensued, yet neither of these gentlemen attempted to 
prove that the banks of issue had violated any natural law which 
they ought to have observed. The English country banks were 
not charged with increasing their issues at a season of the year 
when the circulation ought naturally to decrease; nor were the 
Scotch or Irish banks censured for such a course. The only 
charge against them all was, that they had disregarded the Foreign 
Exchanges ; as if the state of the Exchanges formed the sole test 
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whether the country circulation was in a healthy condition or 
otherwise. 

The currency party who oppose the views of Mr. Tooke, do 
not indeed ever appear to have recognized any “ law of the circu- 
lation” but this; and hence the continual difference, even on 
matters of fact, between them and the advocates for freedom in 
banking. During the preliminary parliamentary inquiries into 
the condition of banks of issue, the witnesses and their examiners 
were constantly opposed to each other on subjects which hardly 
appeared to admit of a dispute. For instance, the question 
whether a country banker could or could not control his issues 
according to his own discretion, was almost invariably answered 
by the country bankers examined as witnesses, in opposition to 
the views of the member of the Committee who made the inquiry. 
The banker, knowing the ordinary course of the circulation in 
his district, maintained that he was a passive agent in the matter, 
and that the wants of trade, not his own wishes, determined the 
amount of his issues. If good commercial bills were brought to him 
for discount, he might, it was true, refuse to take them, and so 
prevent any increase of his circulation from this cause; but then 
he saw very clearly that he could not refuse to pay his deposits, 
which, under such circumstances, would certainly be withdrawn ; 
and hence he knew that the increase of his notes must, after all, 
depend on the public and not on himself. He could, and did, 
maintain a proper relation between his issues and the amount of 
his convertible securities and coin ; but this rule, essential for his 
own security, was the only one he felt called upon to observe. 
Those who recognized but one principle for regulating the cur- 
rency—that of the Foreign Exchanges—would not accept this 
answer as correct. They had no idea of any provincial law of 
currency. ‘The only fluctuations in the circulation which they 
recognized as legitimate were those arising from the stock of 
ballion in the Bank of England ; and hence the continual disagree- 
ments we have referred to, between them and practical bankers 
on simple matters of fact. 

That there are periodical fluctuations in the currency, depend- 
ing on natural laws of trade, peculiar to different portions of the 
United Kingdom, is, however, no longer a matter of doubt. While 
the circulation returns of the several banks were irregularly 
prepared and published, it was difficult to trace these fluctuations 
satisfactorily, but now they can be clearly determined; and 
it is our intention to bring together some of the facts which 
show the peculiar changes that occur periodically in the issues of 
the Bank of England, and of the other banks throughout the 
kingdom. 

Before the passing of Sir Robert Peel’s measure in 1844, Mr. 
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Gilbart, both in his evidence before the Parliamentary Com- 
mittee, as well as in various publications on currency affairs, 
directed attention to what he termed “ The Laws of the Currency.” 
His views on this subject are very clear and distinct, and they 
have the great merit that they can be readily confirmed or op- 
posed by the statistical returns of circulation which every one 
may refer to without difficulty. On testing them in this manner, 
they appear to us to be correct. The restrictions imposed by the 
Bank Act, and the extraordinary commercial vicissitudes of the 
last few years, have to some extent interfered with the natural 
action of the circulation ; but it is evident, from a careful exami- 
nation of the returns, that the causes pointed out by Mr. Gilbart, 
as influencing the currency before the passing of Sir Robert 
Peel’s measures, are still in operation, and are, indeed, the true 
regulators of the circulation. 

The fluctuations in the issues of the Bank of England, pointed 
out by Mr. Gilbart, may be thus described:— 


“The circulation of the Bank of England ebbs and flows four times in the 
year; it is high in January, and descends to March; it rises again in April, 
and descends to June; it rises again in July, and descends to September ; it 
rises again in October, and descends to December; but the December point 
is always the lowest point throughout the year, and this is the case in every 
year ; this is the more extraordinary because always in December there is a 
large amount of advances made by the Bank of England, and any advance by 
way of discount or by way of loan must of course have the effect of increasing 
the circulation; and yet, notwithstanding such advances or loans uniformly 
increase in December, nevertheless the circulation always decreases. There is 
another circumstance connected with December, that while the circulation is 
always the lowest in December, the stock of gold in December always in- 
creases; and you will find, by taking the average, that in every year, except, I 
think, one, the monthly average of gold in December is in advance beyond 
that of the previous month ; so that here again is a departure from what some 
writers consider sound principle; the circulation diminishes while the gold 
increases. Now, as this occurs uniformly, I think I am justified in saying that 
there is some law or uniform rule, by which these uniform effects are produced. 
Ido not know that I can give an adequate cause ; but one very considerable 
cause, no doubt, is the payment of the government duties, which takes place at 
the end of the year; for i find that in every December there is considerable 
increase in the public deposits ; and I presume that those public deposits arise 
from the payment of duties, and therefore that the effect of the act of the 
directors of the Bank of England in increasing their issues by increased dis- 
counts and increased advances, is counteracted by those notes thus issued 
being paid back in the payment of the public duties.” 


Since this was written the payment of the dividends on the 
public funds have been equalized ; so that the amounts payable 
each quarter on this account bear a nearer relation to each other 
than formerly. The alteration took place in 1844, when the 
34 per cents. were reduced to the 3} per cents.; but this circum- 
stance does not affect the conclusion above stated. The bank 
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directors used to make large advances (especially during the 
month of December, as noticed above), repayable at the periods 
when the dividends became due; so that a large proportion of 
the notes issued for the dividends in January and July, came back 
in repayments for these loans; and thus the circulation was not 
more affected by the payment of the dividends than it is at the 
present time. The practice of making large advances prior to 
the payment of the dividends, has not been continued lately, the 
directors “no longer considering themselves bound to attend to 
the circulation” with the view of equalizing its amount, and the 
change effected by the Chancellor of the Exchequer having indeed 
rendered it unnecessary that they should follow the same course 
as formerly. 

There are many causes which operate to produce fluctuations 
in the circulation of the Bank of England that do not affect other 
banks. The Bank having the exclusive monopoly of the note 
issue in and around London, and London being the centre of the 
money market for all Europe and America besides, where all the 
balances are settled, it must naturally follow that the circulation 
of Bank of England notes is subject to a greater variety of in- 
fluences than the local currency of any other bank of issue. The 
payment of the public dividends is the principal cause of the 
fluctuations which are observable in the returns; but there are 
several other circumstances that produce considerable changes 
from time to time. Thus, the payments on account of the divi- 
dends of the several railways, banks, and other public companies, 
all produce more effect on the circulation of the Bank of England 
than on the issues of other banks; and the action of the private 
depositors, depending on the lodgement of bullion while the 
foreign exchanges are favourable, and its withdrawal when they 
are adverse, produce greater changes than can take place in the 
private and joint-stock bank issues. 

Since the passing of the Bank Act of 1844, the private deposits 
exert a greater influence over the circulation than at former 
periods. This may be attributed, in part, to the extension of the 
railway system, and the gradual accumulation of funds belonging 
to the several Companies, preparatory to the payment of their 
dividends. The bankers of the railways receive the revenues of 
the several Companies so as to accumulate the sum necessary for 
the dividends by the time when they become payable. These 
sums find their way into the Bank of England as a portion of the 
private deposits belonging to the London bankers, and are with- 
drawn as the dividends are paid. The amount of these dividends 
are considerable. It is stated in the latest parliamentary docu- 
ments on railway affairs, that at the end of 1848, rather more 
than £200,000,000 sterling had been expended on railways : and 
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if we estimate their dividends and the interest paid on debentures 
and calls at 5 per cent. on half this sum only, it will be observed 
that not less than ¢en millions sterling comes to be paid annually 
by the railway companies to the public. This will give an 
average of five millions sterling per half-year; and although a 
great portion of the amount is paid in the country districts in 
private and joint-stock bank notes, yet no inconsiderable 
portion of the amount is settled directly or indirectly in Bank of 
England notes, and produces its corresponding effect upon the 
circulation. 

It would be important if one could ascertain the amount period- 
ically thrown into circulation by the payment of dividends on 
stocks and shares, and for salaries paid by the Government and 
large public establishments. It will be seen from what is above 
stated that the railway dividends are considerable; but when to 
this we add those paid by the Joint-stock Banks, by the Docks, 
Assurance and Mining Companies, besides the interest on the 
foreign funds payable in England, the amount is probably more 
important than even the Government dividends on the National 
Debt. The effect produced on the circulation by these dividends, 
&c., has never yet been distinctly pointed out, and as the payment 
is distributed over the whole year, they may not individually 
have any decided effect on the currency. It would be interesting 
to know the fact, however, and we should be glad to have the 
means of readily ascertaining it. 

It is hardly necessary that we should quote any table of the 
circulation of the Bank of England here, to show that the fluctua- 
tions take place at the periods when the dividends are paid, as 
already described; because they have been already given in our 
pages; and making allowance for extraordinary issues, in con- 
sequence of the diminution of the private deposits from time to 
time, from any of the causes we have referred to, it will be very 
evident that the large payments in January, April, July, and 
October, for the public dividends, must produce a great increase 
of circulation ; and that the payments into the Bank during the 
intervening periods, of the sums received on account of the public 
revenue for Customs and Excise, &c., must, under ordinary cir- 
cumstances, reduce the amount of the circulation proportionably 
to these payments. Within the last few years the circulation of 
the Bank at its branches has undergone a gradual increase, until 
it now amounts to about one-third of the whole issue; and this 
change is sufficiently remarkable to deserve particular notice. 

The following table shows the average amount of notes of the 
Bank of England issued at its branches at the undermentioned 
periods :— 
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eevee £4,006,987 . £6,516,984 
4,216,529 7,127,604 
4,886,618 ) 6,773,636 
5,437,396 6,527,740 
In 1832, the Country circulation of the Bank of England was 
£2,700,000, and the London circulation £14,300,000; but by 
January, 1847, the Country circulation had increased to 
£5,214,000, while the London circulation was £13,300,000, 
The change in the amount of the issues of the several branches 
of the Bank since 1834, are shown in the following table :— 


In 1834. Tn 1847, 

Manchester ...... £1,605,260 ......0.+. £2,129,062 
Liverpool ......++ 581,228 1,118,691 
Birmingham ...... 353,125 658,231 
Newcastle 59,251 742,628 
Gloucester ........ 37,039 

Swansea ....0.6. 58,318 

Bristol ....- 94,630 

DE 26sesd0000 229,606 

Hull 


Portsmouth 
Norwich 


We have not inserted in the list the Leicester and Exeter 
branches; the former only commencing in 1844, when the 
amount was £127,205, and the business of the latter branch 
being now amalgamated with that at Plymouth. The Gloucester 
branch is also now amalgamated with that at Bristol. 

From these tables it is very evident that a great change has 
taken place in the nature of the circulation of the Bank of 
England within the last few years, and that instead of the Bank 
swallowing up all the minor banks of issue, it is by no means 
improbable that it may become at last a local bank of issue itself. 
The Bank Act of 1844, which many of the directors have 
—— with a singular blindness, as to its effect on their 
establishment, instead of centralizing the circulation in the hands 
of the Bank, will render the latter every year more powerless ; 
and the effect which the Act has already produced on the circu- 
lation, we shall further investigate in another paper. 
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LETTERS TO A BRANCH MANAGER, 
Letter XVI. 
Circulation of Drafts and Notes—Deposits—Conclusion. 


My Dear Cuarves,—My last letter brought to a conclusion 
our discussion of the debit side of your general ledger, or that 
series of accounts which constitute your Assets. Nothing now 
remains for us to discuss except your LIABILITIES, a subject 
which a few pages will dispose of: for it will be generally ad- 
mitted that if a Banker will but properly look after his Assets, he 
may with great safety allow his Liabilities to look after them- 
selves: indeed, his depositors and note-holders manage that 
section of the business for him with singular watchfulness and 
assiduity. 

Striking out the minor headings of “Bills for Collection,” 
and “Credits from Branches and Agents,” both of which are 
Deposits in effect,—(the bills as they fall due and are paid, the 
credits as they are opened)—and which do not therefore call for 
special remark, you sub-divide your Liabilities under the fol- 
lowing heads of account :— 

Drafts on London in Circulation. 

Notes in Circulation. 

Deposits. 
Now, the distinguishing feature of a Banker’s liabilities appears 
to be this—that he must give cash for them when demanded, whe- 
ther convenient or otherwise: whereas, with regard to his assets he 
has the power of refusing to discount bills or make advances, when 
he chooses to exercise it. A run upon your deposits, therefore, 
and a run upon you for discounts, are not synonymous in effect: 
the one must be met: the other need be met by nothing but a 
flat refusal. Your deposits and circulation are increased or be- 
come diminished by causes over which you can exercise no direct 
or effectual control. They are governed in amount wholly by the 
operations of your customers. On the other hand, the control of 
your advances rests solely with yourself. But how far your ad- 
vances should be regulated by the movement of your deposits and 
circulation, is a question which appertains to a higher range of 
banking science than what we have ventured upon in the present 
“Course.” When you attain to the style and dignity of Genz- 
RAL MANAGER, I may be induced, perhaps, to enter upon the 
higher Course referred to, and to which this present correspon- 
dence may serve as an introduction,—a sort of Banking made 
Easy, for the use of Beginners. 

There are some observations, however, which may have place 
here without exceeding the scope of our present theme, and first 
as regards— 
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Drarts on Lonpon.—When you issue a draft on your 
London Agents, at twenty-one days date for £100, your remu- 
neration is presumed to arise from the use of the money 
from the time you receive it until the date you have to pay it 
back in London. Now, it depends upon circumstances entirely, 
whether even a draft at this date brings you a profit. If your 
cash reserve, for example, is at its usual maximum, and the 
money is paid to you in specie, then the sum lies in your hands 
useless, probably for weeks together, until other transactions 
shall have increased your reserve to an amount sufficient to 
warrant the transmission of a portion of it either to the 
Head Cflfice or to another Branch. Or, if the money be paid 
you in the notes of other banks you transmit them to London ; 
and it will depend upon the state of your London Account whe- 
ther they will be of much or any profit to you, even then. 

But whilst the profit of such transactions is purely conditional, 
your expenses in respect of them are absolute enough. In the 
first place, there is the transmission of the money—a certain ex- 
pence whether you remit through the post or by messenger. 
Then there are the risks of transmission, which a high per centage 
only would safely cover. Again, so long as the draft continues 
in circulation, there is a weekly per centage in the shape of 
stamp duty to be paid upon it. And again, there is the commis- 
sion to pay your London Banker for cashing the draft. And to 
all these fall to be added the expence of book entry, engraving of 
forms, letters of advice, postages, &c. 

It is true that some banks issue drafts at so short a currency as 
even seven and ten days’ date; and to some banks it may be a 
gain to do so. If, for example, the local exchange was against 
your Branch—that is to say, if the district in which your Branch 
is located was subject to a constant drain of specie from other 
districts, which you had to rectify by frequent supplies from your 
head office—(and such currents in the specie circulation are in 
constant action in various parts of England)—it would probably 
be more advantageous for you, to strengthen your reserve of 
specie by taking gold from commercial men at seven or ten days’ 
date, than by incurring the expence of sending to your head-office 
for it. 

But if the local exchanges are steadily in your favour, which 
is the rule in country districts, and you have continually to remit 
specie to head-oftice instead of having to receive specie from it, 
then, clearly, the issue of drafts at seven, ten, or even fourteen 
days date, is a losing business. And it occurs to me that if you 
were to put the matter on this simple and obvious basis—and 
show that it may be of greater advantage to some banks to draw 
at seven days than for others to draw at one-and-twenty—you 
would have much less annoyance in your dealings with Commer- 





Letters to a Branch Manager. 481 


cial ‘Travellers than you continually complain of having. They 
are by no means, as a class, devoid of sense, or deaf to reason; 
nor would they be backward in ascertaining from what points they 
could remit to the best or least advantage to London, nor in 
making their calculations accordingly. And if the banks gene- 
rally throughout England, would be guided more by their own 
actual requirements than by the custom of their neighbours, in 
determining the date at which they would draw for cash on 
London, they would effectuate in some measure a freer and less 
expensive movement of the metallic circulation, and commercial 
men would become the means of conveying specie from those 
districts where it was over-abundant to those where it was in 
demand, by inducements at least commensurate with the expense 
and trouble of conveyance. A traveller, for example, collecting 
in an agricultural town would rarely prefer a draft from thence 
at twenty-one days, when the same or next day’s journey would 
bring him to a point where he could obtain a draft at seven days, 


Circuuation or Nores.—This question, as well as that of 
deposits, addresses itself more particularly to the Head Manager 
than to the Manager of a Branch. As far as regards the latter, 
his dealings both with his deposits and circulation are almost 
mechanical: but as regards the Chief Manager, the deposits and 
circulation are facts which give continual exercise to the best 
faculties which he may happen to possess. . 

When I say, however, that your dealings with your circulation 
are mechanical only, I presume that that amount of judgment is 
exercised in the matter which shall prevent your notes being 
issued to a loss. I presume, for instance, that you would not 
issue your own notes in exchange for gold, free of charge, to a 
party whom you have reason to suspect would instantly cut them 
in halves, and send them off by next post as a remittance to 
London or elsewhere. I further presume that you would not 
issue your notes, in exchange for those of other banks, free of 
charge to a party who might take them to your rivals next door 
and procure gold for them: thus making you a tool to obtain gold 
for the notes of distant banks at your expense. ; 

As respects the present custom of cutting notes in halves, I 
cannot share in the indignation which you express on the sub- 
ject. You consider the offence tantamount to depositing £5 
with a tailor for the safe return of a dress coat, and giving the 
san up torn in two when you go to claim your money again. 

ut you overlook the fact that the coat was intrinsically worth 
the money: whereas, the note is intrinsically worth nothing. 

A note cut in halves may be deserving of all the variety of 
epithets which you heap upon it—a divided responsibility—a 
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severed tie—a half and half liability—a breach of promise, &c.” 
But it is better to meet with a good grace than with a bootless 
anger, a custom which has taken too deep root to be now eradicated. 


Deposirs.—I need not dwell upon the reasonableness and 
expediency of your requiring, as a general rule, that a certain term 
of notice be given before any deposit is withdrawn, particularly 
if it is of large amount. I refer, of course, more particularly to 
that section of your Deposits for which you grant “receipts,” 
and which you classify accordingly ; but the rule should be ex- 
tended, as far as practicable, to that other and more fluctuating 
section of your Deposits—the Balances on Current Account; or, 
if not applied as a rule, there should at least be a tacit under- 
standing between your clients and yourself, that no floating ba- 
lance of large amount should be withdrawn short of two or three 
days’ notice. There are very few individuals, having large sums 
passing through their hands, who could not always give at least 
this length of notice: there are fewer still who would regard it as 
an unreasonable stipulation: and, for my part, such persons 
might take their deposits elsewhere and welcome. 

Nor need I do more than allude to the fact, that by having the 
great mass of your deposits subject to notice, you are enabled to 
employ or invest a far greater proportion of their amount—or in 
other words to work your Branch with a much lighter cash re- 
serve—than if the mass of them were payable on demand. 

But the chief advantage of having the bulk of your deposits 
rendered subject to notice, is, that you thereby in a manner render 
eras proof against sudden and unlooked for demands of em- 

arrassingamount. A “run” upon his deposits is to a banker what 
we may suppose a general conflagration to be to our Fire Offices, 
or the potato rot to our Irish neighbours, or the Asiatic Cholera 
to our Life Companies. It naturally inspires him with a degree 
of consternation, commensurate with the weight of the run and 
the extent of his means to meet it—and meet it he must, or sink 
under it for good: for the instances are very rare of a bank sur- 
viving the suspension of its payments—particularly a bank with 
branches. 

This may seem a hard case, but it is the fact notwithstanding. 
The only individual in the community who cannot with impunity 
request a creditor to call again to-morrow, is the Banker. Not 
that he gets payment of the debts owing to him with less trouble 
than other people: on the contrary, the Banker is about the last 
person that a trader—particularly if he is in contemplation of 
bankruptcy—thinks of paying. Nevertheless, custom so rules it 
and it is accordingly decreed, that at any time whatsoever, the 
Banker shall pay his debts, principal and interest, whenever called 
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upon so to do: and if he shall fail to do this, the Gazette is too 
good for him. 

It is in vain that a thousand channels of intelligence have again 
and again conveyed to the public ear the fact, that you and all 
other Bankers do not hold the whole of your deposits in the 
shape of bank notes or gold in your tills; and that to enable you 
to pay interest upon them, you have lent out the greater portion 
in making advances, and discounting bills, in the support and de- 
velopment of the trade of your district. The answer will be that 
this may be all very true, that they, your depositors, are particu- 
larly sorry, but that—they want their money, and must have it. 

But never despair, Charles, nor exhibit the slightest trepidation 
during the fiercest run, because nothing could be more fatal. If 
those who come first see that you are excited and alarmed, they 
will not fail to conclude that there is grave cause for your alarm, 
nor will they fail to tell their neighbours so wherever they meet 
them : and thus possibly a run that a little coolness might have 
averted, may be turned into a rush that will overwhelm you. 

But there is another advantage to be gained by your remaining 
perfectly cool and collected under such circumstances. The run 
may have come upon you unawares, and when your cash reserve 
was comparatively low. Probably you despatch your Accountant 
by daybreak to head-office, for fresh supplies: and it is during 
the hour or two immediately preceding his return, that your tact 
and ability will be put to the severest test. Your object is to 
gain time—nothing more: but in seeking to gain this you are 
consulting the interests of those panting outside your counter as 
well as your own: for if they don’t get paid that day, it becomes 
a highly speculative question when they will be paid. 

Your Cashier being away, and your being consequently short- 
handed, will be a reasonable excuse for any slowness that you 
may exhibit in clearing your counter of your creditors. That you 
should count out the notes and specie necessary to settle each 
successive demand, with unusual care and deliberation—not hesi- 
tating now and then to count them over several times—would be 
a precaution quite legitimate under the circumstances. That be- 
fore paying any cheque whatsoever, you should go round and 
consult your ledger as to the state of the account against which 
it is drawn, is likewise natural ; and if you should encounter some 
difficulty and waste some time in finding the folio of the account, 
and in satisfying yourself, by a reference to the day-book, that it 
has been fully posted up—who shall blame you ? 

In the case of Deposit Receipts presented for payment, you 
would of course, check the calculations of interest in person, and 
avoid exhibiting any unusual haste or celerity in that process: 
so in that of letters of credit drawn upon you, an elaborate com- 
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parison of the letter with its corresponding advice, is not to be 
omitted. You would of course begin to pay every demand in 
your own notes: by which means you would subject your credi- 
tors to the painful necessity of inventing a series of fictions on 
the spot, as reasons why they would rather have gold—a choice, 
however, which you would instantly meet with a mild but re- 
proachful compliance: re-counting the notes before you return 
them to your till, and slowly replacing them by the species of 
currency required. 

For killing time under the circumstances supposed, an occa- 
sional dash at politics and the weather would be found of essen- 
tial service. If, in addition, you should conceive an impromptu 
interest in the private well-being of your creditors generally, their 
wives, families, and farms; and keep up a well-directed fire of 
questions on these interesting topics, and manifest a lively sym- 
pathy in the replies, it is incredible what an amount of business 
you might seem to do, compared with the business actually done. 
Mr. Pecksniff’s horse, you may recollect, by the simple display 
of high and extraordinary action, inspired those who knew him 
not, with a lively hope in his powers of speed. 

These Hints for Conduct under a Run will appear to you 
perhaps of a free and questionable character—thrown off more in 
jest than in earnest, probably? I care not how you take them— 
nay, you shall give them to the winds, provided you baffle any 
blind and causeless run that may assail you by other means. 
And there are those, if I am not mis-informed, who have not 
hesitated to meet such emergencies by resistance of a more posi- 
tive and effectual character than the comparatively mild and 
passive course which I have sketched above. During the panic 
of 1847, the Manager of a remote Branch of a Joint-stock Bank, 
called his accountant aside, after the close of business one after- 
noon, and addressed him in terms something like these—* Now, 
Mr. you see how matters stand. I am off to head-oftice 
for more cash, you must work the Branch through to-morrow 
somehow—I give you carte blanche.” And he did wisely. His 
accountant had just that sort of coolness, with a dash of audacity 
in it, fitted for such emergencies. There was a great rush of 
depositors with their receipts for payment the next day. He told 
them (quietly mending his pen the while) that he was very sorry, 
but a recent order of the Directors was imperative—“No depo- 
sit to be taken or paid short of ten days’ notice.” The Manager, 
if he were at home, which he would be to-morrow, might per- 
haps break through the rule: but as for himself, he was only a 
clerk, and couldn’t afford to lose his situation. And he didn’t. 

During the same panic, a cashier in the head-office of one of 
the banks which were then run upon, had a check presented to 
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him for payment of an account which he actually had not funds 
in the till to meet at the moment. He therefore, with a species 
of grim humour, wrote in the corner of the check “ no funds,” 
which was true enough in one sense—seeing there were no funds 
in the bank to meet it—and dishonoured the check. The transac- 
tion caused the withdrawal ofa fine amount, but it saved the Bank. 

One other anecdote, and relative to the same period, and 
I have done. The Manager of a certain Branch found himself 
at the close of business one arduous day, with little over £50 in 
his till, whilst it was impossible before afternoon of next day to 
replenish his reserve. His accountant, a quick-witted fellow, before 
starting for head-office, quietly locked the cash safe, (keeping the 
fact to himself,) put the key in his pocket, and took it with him, 
rightly judging that it would be better for the Manager next day 
to meet his creditors with no money and a good excuse, than 
with a beggarly £50 and no excuse at all. The ruse succeeded. 
The Manager had no difficulty in showing what he really felt, 
viz., a good deal of uneasiness: and the locksmith vainly labour- 
ing for hours to pick the impracticable lock, completed the illu- 
sion. The depositors with one accord agreed to call again in the 
afternoon, which they did, and their demands were satisfied. I 
trust the Accountant has long since received either promotion 
or a substantial addition to his salary. 





The task which I imposed upon myself and you when I com- 
menced this correspondence nearly three years ago, is now 
finished—at least for the present. It has certainly been a longer 
one than I had anticipated: and perhaps, if I were to revise what I 
have written, there are many parts that might be condensed, 
and some others that might with signal advantage be struck out 
altogether. 

Ido not not know whether I have imparted to you in these 
letters anything absolutely new, Charles, or that was not tolerably 
well known before: but when I became a Branch Manager my- 
self, I became aware, or at all events the fancy struck me, that, 
as in English law, there was in English banking a certain section 
of the code unwritten and traditional only. Very able works ex- 
isted I knew, for I had read many such on the general subject— 
on banking viewed from without, so to speak: T imagined, there- 
fore, that a view of the subject from within—from behind the 
scenes—from the board-room itself—would not be altogether 
devoid of novelty or interest. This may have been a mere halluci- 
nation on my part, or it may have been the result of ignorance: 
but if so, I shall at least have the satisfaction of reflecting that in 
anything that I have written, I have not consciously pilfered from 
other writers. 


Some of my elder and grayer brethren, I apprehend—if any such 
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rank amongst my readers—will be slow to excuse the flippancy 
with which I have treated the subject: but as I did not aspire 
to address, far less to teach them, but to impart to my juniors 
the substance of my own experience, such as it has been, 
I sought to invest the subject with such familiar and lively allu- 
sion as I could bring to bear upon it, by way of set-off to its 
naturally dry and unattractive character. 

Of one thing, Charles, my conscience very clearly acquits me, 
and that is, of having dealt too leniently with the faults that too 
easily beset Branch Managers at starting, and which I candidly 
confess beset myself in that capacity in my earlier experience. 
But in these strictures, and throughout the correspondence, I had 
only one object in view—and that was to illustrate and esta- 
blish, and to the best of my ability to maintain against all comers, 
what I conceived to be sound banking principles: and if these 
letters shall have done anything towards this, I shall have done 
as much, in my generation, as a large majority of Her Majesty’s 
subjects are likely to do in theirs. 

THOMAS BULLION. 

August, 1849. 

[Mr. Bullion having now completed this series of his very 
interesting Letters, we hope he will soon favour us with the 
remaining portion to which he refers ; and as the letters contain 
much valuable information, which many of our readers and the 


commercial public generally, would be glad to have in a separate 


volume, he will, perhaps, be induced to reprint the present series 
in that form.—Eb, B.M.] 


THE ROYAL BRITISH BANK. 


Tue charter of this bank having received the royal assent, the 
directors have announced their intention of commencing business 
during the present month. A committee having been appointed 
“to report on the probable amount of business which may be 
transacted, its current expenses, and probable profits,” have 
drawn up a statement from which we take the following particu- 
lars of the terms on which it is proposed that the business of the 
bank shall be conducted. 

The report states, with respect to current accounts, that as the 
British Bank cannot have the benefit of issuing notes, which the 
Scotch banks have, and as an account with a less balance daily 
than £100 creditor, must be of more use to the customer than it 
is separately to the bank, the keeping of such an account is a 
sufficient compensation to the party for the use of so small and 
uncertain a balance: and that no interest should be allowed where 
the balance does not constantly amount to £100. Where it does, 
and is under £200, the committee are of opinion that 1 per cent, 
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should be allowed: and where the balance daily exceeds £200, 
that the interest should be 2 per cent.; and that this should be 
the maximum rate on all drawing or current accounts: and that 
no fee for clerks, should be charged to, nor be allowed to be 
accepted from, any customer, although for the convenience of the 
humblest customers, deposits of any amount not less than one 
pound in one sum should be received. 

Contrasting these terms with those of the other metropolitan 
banks, it would seem reasonable to expect that the aggregate of 
the constant balances creditor, would in due time become pro- 
portionably greater with the British Bank than with any one of 
the others, in the ratio of the greater advantages it offers to the 
public; and that this result might be attained without in the 
slightest degree diminishing the business of the existing joint- 
stock banks. These have been of the greatest public utility, and 
the success which has attended them, especially the two oldest 
and most eminent, is the best proof of the public appreciation of 
their merits. They had many difficulties and prejudices to con- 
tend against; and these could have been overcome only by the 
remarkable talent, energy, and discretion, by which the manage- 
ment of these important institutions has been severally dis- 
tinguished. But for ¢heir preparatory labours and their present 
deserved position, the British Bank would not in all probability 
have been projected; and as it is thus in some measure their 
debtor for its conception, so its growth to maturity and strength 
would be but justly retarded by a forgetfulness on the part of its 
management of this obligation, or by any indulgence in any 
feeling of rivalry or undue competition with its seniors. Not 
only would such motives be vain and unseemly, but they would 
be even inconsistent with the main purposes of this establishment. 
These are to afford the conveniences and advantages of bankin 
to those hitherto unacquainted with them: to make those ban 
who never banked before, and those who have always banked— 
still bank the more. To prove that there is abundance of room 
for such efforts, the report states the following facts may suffice: — 

1. That of the more than £30,000,000 of deposits in the 
Scotch Banks, much the larger portion consists of sums between 
£10 and £200. 

2. That accounts with balances within these limits are not 
desired (if they be not even declined) by the two senior joint- 
stock banks alluded to: and, 

3. That the savings’ banks, which accept the smaller deposits, 
do not afford, and are not intended to afford, the uses of ordinary 
drawing accounts to such depositors, 

There is, indeed, reason for believing that even between the 
highest of those who deposit in savings’ banks, and the lowest of 
those who have drawing accounts with the joint-stock banks, 
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there are in the metropolis men and money, of the latter at 
present never banked, more than enough to afford ample employ- 
ment to the British Bank.* Though the balances on the accounts 
of such customers, as of others, would, of course, be fluctuating, 
it is certain that the payments into bank of the humbler classes 
would be the most permanent, and that for this reason they 
would be the most useful to the bank: and, however much the 
balances on individual accounts might vary, the probable aggre- 
gate of those of each class from time to time could, after some 
experience, be pretty nearly estimated; and the directors, by 
employing less than the minimum average in their hands, would 
avoid the risk of their advances exceeding their means of meeting 
the drafts of their customers. This portion of the bank’s funds 
should be that devoted to discounts and advances on short dates, 
viz., two, three, and four months, at 3 and 4 per cent., according 
to the character of the bills. 

On deposits, the Bank of England and private bankers do 
not, any more than on drawing accounts, allow any interest ; 
though possibly some of the latter may occasionally allow in 
special cases, and by private agreement, interest for sums they 
may need to borrow. 

e joint-stock banks allow 2 per cent. interest on deposits 
above a certain amount, requiring a certain notice (ten days 
generally, or charging interest for that time) for repayment, 
The deposits thus made are in the aggregate of very large amount; 
and yet it must be obvious, that in all these cases, from the Bank 
of England downwards, the deposits are chiefly, if not entirely, 
made by capitalists of more or less wealth. The wealthiest thus 
lodge their moneys but temporarily, while waiting for better 
investments, and not unfrequently recall them when it would be 
inconvenient for a bank, without other considerable resources, 
to repay them. Hence it is that private bankers say they cannot 
afford to pay any interest, and joint-stock banks so small a rate. 

The committee are of opinion, that great in the aggregate as 
are the deposits with many of the existing banks, a system which 
would invite a portion of those now in the savings’ banks (and 
which would certainly in time become a very large one), as well 
as the sums which exceed the limits of savings’ banks, but are yet 
below those of the ordinary banks, and which, without excluding 
greater deposits, would, at the same time, preserve the bank from 
any sudden pressure by drafts without any, or on too short a 
notice: would combine advantages not hitherto possessed by 





* In Scotland there is a bank for every 7,500 of the population: in some 
towns and districts for every 5,000. In England, out of London, the pro- 
portion is said to be one for every 16,000. In London, taking the population 
at 2,500,000, and the banking-houses at 76, the proportion is only one for 
every 32,894, 
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either depositors or bankers. These results the committee think 
would be attained by a plan which would give the larger depo- 
sitors of the savings’ banks and the smaller capitalists, who all 
lodge their moneys for the purpose of accumulation, and also 
many who have surplus moneys which they will not embark in 
trade or commerce, or invest in stocks which fluctuate in value— 
a rate of interest beyond what any of the London Banks allow— 
nearly the average rate of the funds without the fear of deprecia- 
tion—and more than any, except one, of the savings’ banks pay, 
besides affording greater facilities in the receipt of the money, 
and the dealings with the depositors, than are allowable in savings’ 
banks. These, it is known, are usually open but one, two, or at 
most three days in the week, and then but for a few hours daily ; 
there are troublesome formalities at making the deposits ; there 
are notices of ten and fourteen days required before every draft ; 
only £30 in one year are receivable from one person, and not 
more than £150 in all; and no interest is allowed after the 
deposit has become, by accumulation, £200. Yet, in one of 
these institutions in the City (Bloomfield-street, Moorfields), the 
deposits amount to £734,878; and in another, near Charing- 
cross (St. Martin’s-place, Trafalgar-square), to £1,130,855. In 
other similar institutions, there are sums varying from £100,000 
to £300,000. Last year’s receipts, by the first, exceeded 
£175,000 ; by the next, £292,000; and proportional sums were 
received by the others. The interest allowed by the two greatest 
of the savings’ banks, is £2 17s. 6d. and £2 18s. 4d., and by the 
smallest £3. Os. 10d., being the maximum allowed by Jaw to be 
aid.* 

: The committee propose that the interest on deposit accounts 
should be 3 per cent., the principal not being repayable until six 
months from the date of the deposit, the directors reserving to 
themselves the discretion to pay sooner in any particular case 
they may deem fit; but the interest to be paid monthly or weekly, 
in any case specially desired. That deposits of any amount, in 
sums of not less than 20s. each, should be receivable. The com- 
mittee believe that such deposits would become of very large 
amount. Distinct books are to be kept for them. 

It is the produce of this department of the business which the 
committee recommend to be appropriated to advances on cash 
credits, and on promissory notes with convertible securities. 





* By a recent return to the House of Commons (No. 344, 26th June, 
1849), it appears that the sums due to depositors in the savings’ banks, within 
the three mile circle of the London district post, amounted on the 20th 
November last, omitting fractions, to £3,770,043; and that the average 
amount of each account was £21. The average rate of interest allowed was 
£2 17s. 33d., and the annual expense of management was about £20,000, 
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These modes of advancing money would be peculiar to the 
British Bank, and a very large demand may be naturally expected 
for the accommodation they would afford to tradesmen and others 
of the middle classes. 

The first mode—cash credits would be resorted to by persons 
of small capital engaged in, or commencing business, and having 
responsible friends willing to guarantee the advances to be made 
tothem. All such persons would be peculiarly bound to the bank 
which thus aided them, and much additional business would 
necessarily accrue from this source. 

The second mode would be adopted by parties of probably 
superior standing, unwilling to ask the guarantee or names of 
friends, but possessing convertible property (undesirable proba- 
bly to be then realized), and willing to assign it with powers of 
sale in security, for an advance, of say, two-thirds of the market- 
able value of the property at the time. Should this value fall, 
the borrower would be bound to preserve the margin by paying 
up the difference, or the property might be at once realized. 

These two branches of business might be expected to be of 
large amount, and separate books would be needed also for them. 

In Scotland a higher rate of interest is usually charged on cash 
credits than on discounts, and a commission on the amount of 
the credit: and a higher rate still is charged on advances on con- 
vertible securities. But few banks, and these of recent forma- 
tion, have dealt in such advances; yet the charters of not only 
the oldest and principal banks in Scotland, provided for this as a 
department of their business, but such provision was made in 
the constitution of even the Bank of England. The British 
Bank may, therefore, reasonably maintain, that such business is 
sanctioned by the highest authorities; and it is, no doubt, only 
because the oldest banks found they had a superabundance of 
business, and ample profits otherwise, that they did not prosecute 
this branch of banking. 

The committee propose that 5 per cent. be the rate of interest 
on cash credits, and 1 per cent. commission; and that 5, or 
probably 6 per cent. be the rate on promissory notes with con- 
vertible securities, and 1 per cent. commission. They also 
suggest, that on all past-due bills, at whatever rate discounted, 
the interest should be 6 per cent. 


THE LONDON STOCK EXCHANGE, 


First ARTICLE. 
BeEForE proceeding to notice the operations of the various 
dealers in stocks and shares who, under the several titles of 
Brokers, Jobbers, Outsiders, Alley-boys, Bulls, Bears, Stags, and 
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Alligators, transact business in the funds and shares, it will be as 
well to lay before our readers the rules which regulate the admis- 
sion and practice of the bond fide members of the Stock Ex- 
change, and distinguish them from some of the dealers above 
referred to. 

In “the House,” as the Stock Exchange is technically termed, 
there are only two classes of stock-brokers, viz.—those who 
simply buy and sell according to the directions of their clients, 
and those who deal in stock and shares on their own account. 
The former are called Brokers, the latter Jobbers. Mr. Gilbart 
gives the following very clear description of the different kinds 
of business transacted by each. 


“ A broker, as the name implies, is an agent who buys or sells 
for his customers out of ‘the House,’ and he charges them a 
commission upon the amount of the stock. A stock-jobber is a 
stock-merchant ; but he does not deal with the public: he deals 
only with the brokers; and he is at all times ready either to buy 
or to sell. The price at which he sells is } more than the price at 
which he buys. If one broker has an order from his customer 
to buy £100 consols, and another broker has an order to sell 
£100 consols, these two brokers do not deal together, but both 
go toa jobber. One will sell his consols to the jobber, say at 
90, and the other will buy his consols from the jobber at 90}. 
Hence the difference between the buying and the selling price of 
consols is always an 4, and thus in the newspapers the price is 
quoted in this way, 90 to 903. 

Were there no jobbers, a broker would not easily find at all 
times another broker who had occasion to sell the same amount 
of stock which he wished to buy, and he would have a difficulty 
in buying or selling small amounts. But there is no difficulty 
with the jobbers. The jobbers will not only buy and sell stock 
on the same day, but they will buy stock on one day, and agree 
to sell it at a future day, or vice versd. These future days are 
called the settling days, being the days on which the members of 
‘the House’ settle their accounts. They are fixed by the Com- 
mittee of the Stock Exchange, and they now occur about once 
amonth. Now, if a banker wants a sum of money for a short 
time, either to pay off a deposit, or to make an advance to a cus- 
tomer, he will direct his stock-broker to sell, say £50,000 consols 
‘for money,’ and buy them ‘ for time;? that is, against the next 
‘settling day,’ or as it is sometimes called, the next ‘account 
day.’? On the other hand, if a banker has money he wishes to 
employ for a short time, he will reverse the operation, and desire 
his broker to buy consols for money and sell them for time, He 
thus gets interest for his money, according to the difference of 
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price between consols for time and consols for money. Gene- 
rally the price for time is higher than the price for money; and 
the difference between these two prices is called the ‘ Continu- 
ation.’ Supposing that the next settling day is a month distant, 
and the continuation is one-eighth per cent., that amounts to 
twelve-eights, or three per cent. per annum. The continuation 
will vary according to the near approach of the settling day— 
according to the abundance of money, and the market rate of 
interest—and according to the abundance or scarcity of stock. 
The last cause is not so readily understood by the public, and we 
will therefore explain it. The stock-jobbers, as we have said, are 
stock-merchants. Of course they are large holders of stock; it 
is their capital, on which they trade. But however large may be 
the sum they hold, they often agree to sell on the next settling 
day a much larger sum, expecting that in the meantime they 
shall buy a large sum, and thus be able to set off one against the 
other. But sometimes, as the settling day approaches, they find 
this is not the case, and they are consequently under an engage- 
ment to ‘ deliver’—this is, sell—more stock than they hold. What 
can they do now? They will try to get stock from those who 
have it, by agreeing to buy it of them ow, and selling it at the 
ensuing account day, a month hence, at the same price; thus 
abolishing ‘ the continuation.’ When that is the case, a banker’s 
broker will go to the banker and say, ‘If you like to lend your 
consols, you can get money for nothing till the next account day.’ 
The banker replies, ‘ Well, I don’t know that I can make much 
interest of the money just now, but as I can lose nothing, you 
may lend them.’ Thus the jobbers get their stock, and complete 
their engagements. But sometimes the jobbers are obliged to go 
further, and even to offer a premium to parties who will lend 
their consols. ‘This premium is called ‘ Backadation ;’ it is just 
the reverse of ‘ Continuation,’ and implies that the time price of 
stock is less than the money price.” 


The proceedings of the Stock Exchange are regulated by a 
committee of thirty members, elected annually on the 25th of 
March, by ballot. This committee decide as to the admission of 
new members, and the rules to which the election of persons 
desirous of becoming members of the Stock Exchange are deter- 
mined are as follows :— 

“1, The Committee for General Purposes shall admit such 
persons as they shall deem eligible to be Members of the Stock 
Exchange, for one year, to be computed from the 25th of March 
then instant, or last preceding the admission of such subscriber ; 


at the price fixed by the Trustees and Managers for such ad- 
mission, 
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2. The re-election shall commence, in every year, on the first 
Monday in March. 

3. Every person desirous of being re-elected a member, shall 
address a letter, of the form inserted in the Appendix, to the 
Secretary of the Committee; the several blanks in which must 
be filled up, according to the circumstances of the case. 

4, Each individual of a partnership is required to sign a sepa- 
rate application for himself. 

5. Every former member, who may have discontinued his 
subscription for two years, shall, on making application for re- 
admission, be considered, in all respects, a new applicant; but 
those who shall have discontinued their subscription for one 
year only, must be recommended by two members, but without 
security. 

6. Every new applicant for admission, must be recommended 
by three persons who have been members of the Stock Exchange 
not less than two years immediately preceding, and who have 
fulfilled all their engagements therein: each of these must enter 
into an engagement to pay three hundred pounds to the creditors 
of the applicant in case the latter shall be publicly declared a 
defaulter, within two years from the date of his admission. 

Excertions.—If the applicant be a foreigner, he shall not 
be admissible under the above regulation, unless he shall have 
been a constant resident in this country during the five years 
immediately preceding his application for admission. 

If the applicant has been a clerk in the House four years 
previously to his application, he shall be required to provide 
two recommenders only, who must each enter into a similar en- 
gagement for two hundred and fifty pounds. 

7. A notice of each application, with the names of the recom- 
menders, stating whether they are, or expect to be, indemnified 
for the engagements they enter into, shall be affixed in the 
Stock Exchange, at least eight days before the applicant can be 
balloted for. 

8. Members who recommend applicants for admission, are 
expected to have such personal knowledge of the party, and of 
his previous and present circumstances, as will enable them to 
give a satisfactory account of the same to the Committee. 

9. The recommendation and security of two partners shall not 
be allowed ; and if an admitted member shall enter into partner- 
ship with either of his recommenders within two years from the 
time of his admission, an additional security must be found by 
him, for such portion of the above term as shall be unexpired. 

10. No applicant is admissible if he be a bill or discount- 
broker, or engaged in any business not connected with the Stock 
Exchange ; or if his wife be engaged in business; or if he be a 
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member of, or subscriber to, any other institution where dealings 
in stocks or shares are carried on; and if subsequently to his 
admission he shall become so, he shall cease to be a member. 

11. No applicant shall be eligible for admission, if he be a 
clerk in the Bank of England, East India House, South Sea 
House, or any other public or private establishment. 

12. Any member intending to object to the admission of a 
new applicant, or to the re-election of a member, is required to 
communicate the grounds of his objection, by letter, to the Com- 
mittee, previously to the ballot for the admisssion of such party. 

13. If any applicant for admission, or for re-election, shall on 
ballot be rejected, he shall not be balloted for a second time, 
until after the expiration of thirty days; and if upon a second 
ballot, such applicant be again rejected, such rejection shall be 
conclusive for the year ending the 25th of March then next 
ensuing. 

14. No applicant for admission, who has been a bankrupt, or 
who has compounded with his creditors, shall he eligible until 
two years after he shall have obtained his certificate, or fulfilled 
the conditions of his deed of composition, unless he shall have 
paid his debts in full: and no applicant, having been more than 
once a bankrupt, or having more than once compounded with his 
creditors, shall be eligible for admission until he shall have paid 
in full. 

15. Every defaulter applying for re-admission must be recom- 
mended by his creditors, and by two members who are not his 
creditors, but without security ; and also by his securities, if any, 
and a notice to that effect shall be affixed in a conspicuous part 
of the Stock Exchange, at least eight days previously to his 
application being considered by the Committee. 

16. On the days upon which the re-admission of defaulters is 
to be considered, no other business shall be previously brought 
before the Committee. 

17. The Chairman of the Committee, in addition to any other 
questions that may appear to be necessary, shall, to each of the 
recommenders of a new applicant, put the following :— 

Has he ever been a bankrupt, or has he ever compounded with 
his creditors? and if so, within what time, and what amount of 
dividend has been paid ? 

Have you accepted, or are you hereafter to accept, either 
directly or indirectly, from the party or his friends, any indemnity 
for the sum in which you are bound ? 

Would you take his cheque for three thousand pounds ? 

To what extent would you deal with him for time? 

18. The Chairman, in addition to any other questions that 
may be deemed necessary, shall put the following to every new 
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applicant previously to his being balloted for; the answers to 
which shall be entered upon the minutes :— 

Is this your signature ? [showing him his letter of application. ] 

Have you read the resolution at the back of the letter? 

Are you a natural-born subject ? 

Are you of age ? 

Are you married, and is your wife engaged in business ? 

Are you engaged in partnership ? 

Are you a clerk in any public or private establishment ? 

Are you a member of, or subscriber to, any other institution 
where dealings in stocks or shares are carried on ? 


Is it your intention to confine yourself to the business of the 
Stock Exchange ? 


Form of letter for new applicants :-— 


APPLICATION FOR ADMISSION. 
To the Secretary of the Committee for General Purposes. 

Srr,—You will please to acquaint the Committee for General 
Purposes, that I am desirous of being admitted a member of the 
Stock Exchange, for the year ending on the 25th of March,18 , 
under such conditions and regulations as the Committee have 
adopted, and may in future adopt, for the government of the 
Members of that House. My residence is 
My bankers are I am not 
engaged in any business, except such as is transacted at the Stock 
Exchange, nor clerk to any public or private establishment ; 
nor am I a member of, or subscriber to, any other institution in 
which dealings in stocks or shares are carried on. 

I am, Sir, your obedient servant, 


We recommend Mr. as a fit person to 
be admitted a Member of the Stock Exchange; and in case he 
shall be publicly declared a defaulter therein, within two years 
from the date of his admission, we each of us hereby engage to 
pay to his creditors, upon application, the sum of three hundred 
pounds* to be applied in discharge of the said defaulter’s debts. 

The following resolution of the Committee is to be printed on 
the back of the letters of application :— 

Whenever the creditors of a defaulter shall represent to the 
Committee for General Purposes, or whenever it shall otherwise 





* The sureties must state opposite to their signatures whether they are, or 
are not, indemnified for the security they give, or if they expect to be, and 
must attend, together with the person recommended, at one o’clock of the day 
on which the ballot is to take place; and are expected to have such personal 
knowledge of the applicant, and of his previous and present circumstances, as 
will enable them to give a satisfactory account of the same to the Committee. 
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appear to the Committee that his conduct has been dishon- 
ourable, the Committee have the right to cause the name of 
such defaulter to be affixed on the black-board in the Stock 
Exchange.” 

These are the Rules of the Stock Exchange which regulate the 
admission of members. The business of “‘ The House ” we shall 
describe in another article. 


ANALYSIS OF THE COUNTRY CIRCULATION. 


Our correspondent “ Omicron,” who prepared the analysis of 
the country circulation in our last number, has forwarded a similar 
analysis for the month ending the 19th May last, which gives the 
following results :— 

Berkshire, Buckinghamshire, Essex, and other agrarian coun- 
ties, have experienced a further decrease in their fixed issues. 
Assuming, then, that the premises laid down in our last be cor- 
rect, it follows that there was less activity at that period in those 
counties, which, according to the season of the year, would seem 
only to arise from natural causes, the farmer having little to 
offer for sale. 

On the other hand, we observe that those counties wherein 
the principal manufactories of the kingdom are situated, such as 
Yorkshire, Lancashire, Nottinghamshire, and Leicestershire, re- 
mained nearly stationary in comparison with the corresponding 
week in the former months; hence trade therein should have 
been brisk, and from the local accounts this supposition is fully 
borne out. 

Indeed, Lancashire marked only 2°46 per cent. decrease; and 
although a part only of the circulation of that county is tested by 
this calculation, yet, from that part, we may fairly judge of the 
aggregate from which it is taken. All our chief seats of com- 
merce are in Yorkshire and Lancashire, as instance the cities and 
towns of York, Leeds, Halifax, Manchester, Liverpool, Bolton, 
Preston, &c. These towns are at all times affected, either by a 
small home demand or diminished continental and transatlantic 
orders. In fact, the greatest elements of our prosperity, as a 
commercial nation, lie in Yorkshire and Lancashire. Therein 
ure contained 133 banking offices in the following proportions :— 

Joint Stock. Private. Total. 
Yorkshire os - 67 oe 28 95 
Lancashire oe ‘ 23 oe 15 aa 38 


Total .. 90 43 133 


We, therefore, may judge favourably of our position as a 
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trading community when we find that so great a portion of the 
population are industriously, and doubtless profitably, employed. 

Lincolnshire presents a contrast to some agricultural counties 
by absorbing 8°24 per cent. more circulation than in our last; the 
decrease only now stands at 4°45 per cent. 

The following table shows the several amounts which the 
banks in the counties specified are at liberty to circulate before 
reaching the maximum of their fixed issues, and also the per 
centage of the amounts compared with the fixed issues. 


Below Per cent. less 
COUNTY. fixed than fixed 

Issues. Issues. 
Bedford ‘ ad oo 8,709 ae 10°98 
Berkshire = aa «. 60,525 of 42°14 
Brecon <a si -» 12,681 ube 18°42 
Buckingham .. .. 29,467 its 37°72 
Cambridge ne on -. 18,944 én 19°18 
Carmarthen .,. a sid 45°93 
Chester ae “e sig 3f m 16°09 
Cornwall ae = aa ws 31°32 
Cumberland .. on ea : F 15°53 
Derby oe oe és , 11°14 
Devon ee ee R . oe 30°27 
Dorset “ “ ea a 13°04 
Durham a rr os ‘ 13°35 
Essex sa gy ne : ai 40°66 
Gloucester a ne oa 725 . 22°81 
Glamorgan... oe ae ee 0°42 
Hampshire Me ae ea Pe 37°19 
Hertfordshire .. es re i 20°88 
Herefordshire .. “ os < a 32°01 
Huntingdon... ee . ° 32°05 
Kent ida ial ats aa 34°96 
Lancaster ee ae ne 7. oes 2°46 
Leicester ae a ee i 10°19 
Lincoln vn sic ae os 4°45 
Middlesex “a es - oa 30°33 
Monmouth g + wa oe 15°86 
Merioneth sa aia as re 13°16 
Norfolk a i a ‘ 16°09 
Northampton .. ne sa os 29°75 
Northumberland os is 350 ‘ 97°87 
Nottingham .. ~ es ee J we 8°62 
Oxford - ‘> ae ous 38°09 
Pembroke oe a 
Radnor 
Rutland 
Salop 
Somerset 
Stafford 
Suffolk 
Surrey 
Sussex 
Warwick 

VOL, IX, 





Holidays, 


Westmoreland oe oe 3,673 
Wiltshire ee ee -» 66,596 
Worcester od i «+ 47,633 
Yorkshire oe ee e+ 132,032 


Joint-Stock Banks having Branches in 
various Counties. 
National Provincial ee ee 76,146 
North and South Wales .. ee 39,996 
West of England and South Wales 13,994 


ee ee ene Serer 


HOLIDAYS. 


Ar the present season of the year, when it is the custom in all 
well-regulated establishments to allow the clerks some temporary 
relaxation from the duties of office for the improvement of their 
health, it will not be out of place to record the principle on which 
some of the larger banking establishments act with reference to 
holidays, showing that the advantage is not all on the side of the 
clerk who obtains a “leaye of absence” for a week or two, but 
that the establishment to which he belongs is benefitted by the 
favour conferred. 

Mr. Gilbart, in his Practical Treatise on Banking, reviewed in 
our last number, has the following observations on the subject :— 

It is desirable, on several accounts, that all the officers of a 
bank, and especially those who are entrusted with cash or other pro- 
perty, should once a year have leave of absence for at least a week 
or a fortnight. This should not even be optional—it ought to bea 
fixed rule with which they should be expected to comply. These 
absences should be arranged to take place at those seasons of 
the year when they will be of the least inconvenience to the busi- 
ness of the bank. These holidays ought to be readily granted on 
the ground of kindness and humanity; but where these feelings 
do not exist, motives of self-interest alone would prompt a ready 
acquiescence in such applications. In the first place, a great in- 
convenience is often experienced in large establishments from the 
illness of the clerks when they are denied proper seasons of re- 
laxation. In this case, the loss of time from ill health is greater 
than that which would be occasioned by holidays. A sick clerk, 
even when he attends to his duties, is neither so quick, nor so 
correct, nor can he get through so much work, as a clerk who, by 
proper recreation, has been kept in perfect health. These occa- 
sional holidays tend very much to improve the efficiency of an 
office. When a clerk is absent, the next in seniority takes his 
place; and when all the clerks have been absent in turn, every 
duty in the bank becomes familiar to at least two persons, so 
that in the case of those absences which arise from unavoidable 
causes, little inconvenience comparatively is felt, But while the 
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bank is thus rendered independent of any one individual, it must 
not be supposed that the absence of a clerk lessens the import- 
ance attached to his services. When a clerk is really efficient, 
an occasional absence renders his value more apparent, and in- 
creases the estimate formed of his character; while the indul- 
gence he has received will stimulate his energies and increase his 
desire to render himself more than ever useful to his principals. 

Another advantage to aj banking establishment from the 
absence of their clerks is, that it furnishes an additional guarantee 
for their honesty. We have known instances of frauds being 
carried on for several years by clerks who were constant in their 
attendance, while a single day’s absence would necessarily have 
led to a detection of their dishonesty. When a clerk takes his 
holidays, all the property under his care is given over into other 
hands, and the knowledge that he will be called upon to do this 
periodically, may deter him in the first instance from commencing 
a career which must thus be necessarily exposed. 

The following is stated, in a City article of the Times, to be 
the arrangement of the Bank of England on this subject :— 

It is not generally known that the Bank of England have 
recently entered into an arrangement by which all the persons on 
the establishment are allowed leave of absence once every year, 
the holiday varying in length according to the length of service. 
To carry out this plan, the whole number of persons is divided 
into four portions, and each of these four portions takes the va- 
cation in one of the four periods of the year that follow the pay- 
ment of the dividends, and precede the shutting, these being the 
periods in which the least business is done. So complete is the 
system, that the parties who take their holiday in the spring 
quarter one year, take it in the summer quarter in the year fol- 
lowing, and so on through all the four, that one may not have 
an unfair advantage over the other. The shortest holiday, we 
understand, is about nine days, and the longest about three 
weeks, 


STATE OF THE IMPORTS AND EXPORTS. 


The returns of the Board of Trade for the month ending the 
5th of July present most satisfactory results. The increase in 
the exports as compared with July, 1848—a month when the 
effect of the preceding continental convulsions had passed their 
climax—is £1,494,284. The specific increase or decrease in 
each production is given in the following table; and the gratify- 
ing point noticed in the returns of last month—namely, that the 
improvement exhibited was not caused by a great increase in a 
few articles, but that it was spread over almost all—is still more 

202 





500 State of the Imports and Exports. 


observable in the present case, only four out of the whole list 
being on the adverse side, and these for insignificant amounts. 
Machinery, it will be remarked, is still the item which shows the 
heaviest falling off :— 


DecLaReD VALUE oF ExporTATIONS. 





Month ending July 5. 





—,| Increase. Decrease. 
1848. 1849. 





£ £ £ 
Alkali—viz., soda .... 15,911 21,773 5,832 
Beer and ale.......... 27,006 31.288 4,282 
DD 25 6560 sa wnwioe 16,915 28,739 11,824 
DE  tnenamin wees 5,160 5,687 527 
SE aes eoeacie aw on 1,900 2,094 184 
Coals and culm ...... 93,596 81,763 es 
Cordage and Cables .. 7,304 11,261 3,957 
Cotton manufactures ..| 1,135,329 1,839,461 703,632 
Cotton yarn.......... 377,963 555,812 177,849 
Earthenware ........ 52,534 66,705 14,171 
eee 7,719 6,332 os 
Glass manufactures... . 20,169 21,707 1,538 
Haberdashery and mil- 
Hinery ..-sccces 
Hardware and cutle 


ios 91,541 119,614 28,073 
ry.. 165,873 180,875 15,002 
ibaa 28,541 43,137 14,596 
233,904 301,308 67,404 
42,301 60,213 17,902 
93,871 84,918 os 
637,211 760,876 123,665 
asarieéen 11,404 18,254 6,850 
Painters’ colours, &c. .. 12,962 15,945 2,983 
 |_Seeser 25,284 32,721 7,437 
Silk manufactures .... 49,279 75,481 26,202 
Silk, thrown eamens 628 2,600 1,972 
Silk twist and yarn.... 1,060 6,616 5,556 
9,413 10,688 1,275 
naan’ 20,600 37,178 16,578 
Sugar, refined ........ 41,223 39,454 ee 
Wool, sheep or lambs’.. 4,372 32,004 27,632 
Woollen manufactures. . 556,629 737,101 180,472 
Woollen yarn ........ 41,050 91,871 50,821 





Total......| 3,829,182 5,323,466 1,518,226 23,942 

















The total increase in exports during the first six months of 
the present year, as compared with the six corresponding months 
of 1848, is £3,741,613; and as the decrease of the first six 
months of that year, compared with the same period of 1847, 
enormous as it was, was not more than £3,822,304, it will be 
seen that we may now fairly congratulate ourselves upon having 
recovered from the check which was then sustained. Judging 
from the indications of the present return, and the improved 
prospects consequent upon the opening of the German ports, and 
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the quieter state of Italy, there is, moreover, every reason to 
anticipate that before the end of the year these accounts will 
show, not merely a permanent restoration to the condition of 
1847, but a very considerable improvement upon it. 

The following are the comparative imports and exports of raw 
material, shewing a slight decrease in the import of cotton, but a 
very considerable increase in that of wool :— 





Imported. Exported. 





| 


Month ending July 5, | Month ending July 5, 





~ VME y 
1848. 1849. 1848. 1849. 





WU, CHE. wcccce coc wan as | 157,016 243,040 — _ 
HOD, CWE. cccsccccccccce | 52,290 39,450 _ _— 
rere | 330,973 287,464 10,676 37,685 
Cotton, cwt. ...... ae | 896,271 870,884 44,256 98,780 
Weed, TBs. cc cccccccccccccse | Geee 8,603,593 95,819 403,404 
Wy OME. sesiciccicnsce |) 6 39,735 —_ _ 














Of silk manufactures the totals stand thus :— 





Taken for Home 


Imported. Consumption. 


——— $$ ——__—_—_—_ |} 





Month ending July 5, Month ending July 5, 





=r 2) 
1848. | 1849. 1848. | 1849. 





Silk manufactures of Europe,lb.| 38,630 | 79,756 | 31,407 29,073 


Ditto of India, pieces........ | 20,124 | 50,514 9,220 | 8,105 











As regards imports, grain and flour continue to exhibit a large 
increase, and it is to be observed that the consumption has been 
greater than the supply. In the importation of coffee there has 
been a large increase, while in tea there has been an equally large 
reduction, the results, however, being on the opposite side, al- 
though not to any important degree, with regard to the quantities 
taken into use. Of sugar the importations have not varied 
much, but the home deliveries show a striking falling off. With 
regard to other articles of comfort or luxury, there is nothing to 
call for any particular remark. They remain sufficiently station- 
ary to denote that as compared with what would seem warranted 
by our increasing trade the general population must be living 
economically, The consumption of spirits again shews a heavy 
increase, probably from an idea amongst the lower classes of 
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their acting as a preservative from cholera. Subjoined are the 
quantities of provisions, &c., imported and taken for home con- 
sumption :— 





Taken for Home 
Imported. Consumption. 








Month ending July 5, | Month ending July 5, 





1948. 1849. | 1848, 1849. 





Grain, wheat, qrs....... mane 132,376 263,746 112,115 307,510 
Grain of aoa scriptions, qrs. 289,552 283,147 279,959 285,557 
Indian corn, GTB. secececees 118,822 180,963 117,963 184,555 
Flour and meal, cwt......... 61,141 222,222 61,712 281,221 
Provisions.—Bacon, pork, lard, ’ 
ON Sa 171,367 169,500 Free Free 
Butter and cheese, cwt....... 50,990 45,511 54,052 46,025 
pS a ere 17,691 14,396 Free Free 
Eggs, No. ...ceeeseeceeese | 8,269,948 | 9,560,555 | 8,263,948 | 9,557,675 
Cocoa, Ib. ....e.ceceeeeeee | 1,391,854 | 1,033,119 | 2,407,034 | 3,617,396 


Coffee, British, lb. ..,. 1,856,728 | 3,183,805 | 2,340,257 | 2,389,730 
Ditto, foreign, lb. ee etereres 3,097,724 4,181,049 548,509 367,681 





Total coffee.......+e0-+ | 4,954,452 7,364,854 2,888,766 2,707,411 
Sugar— 
est India, cwt. .....0. 428,267 42) ,665 124,564 145,889 
Mauritius, owt. .........+ 116,332 166,612 46,394 55,309 
East India, ewt........... 125,687 46,995 63,537 31,020 
Foreign, CWE. ce cccccccces 221,260 234,187 89,400 4,156 





Total sugar.........++. | 891,546 | 969,459 | 323,895 | 236,374 


Tea, Ib. cc cececccecvcecses | 6,175,266 | 2,387,740 | 4,132,836 | 4,167,694 
PII ncasiaceie-en en eareelad 75,634 81,710 24,372 49,192 
Spirits, galls. ...........+++ | 1,389,808 613,302 259,698 332,468 
Wines, galls .....0.e0+++00 | 1,100,492 715,853 508,219 498,779 
DT t6-00cnccseecce ee 19,608 36,569 4,918 2,454 
OS ee 924,750 424,160 | 2,174,144 | 2,218,667 
Fruits— 
Currants, figs, and raisins, 6,256 12,960 38,384 34,042 
ewt. 

Lemons and oranges, chests 22,835 19,729 16,834 11,477 
PL 2. dacgeceveauss 721,596 630,094 229,203 206,256 
OR ee pee 858 52 379 278 

















The Times, from which we have taken this analysis, says:— 
With respect to other articles, under the head of ~ on and 
dyeing stuffs, there is a decrease in the import of indigo and 
madder, but an increase in most other kinds. The import of 
hides shows again a large increase, but in metals there is a de- 
crease in all kinds except lead and tin, as also in oils of every 
description except olive. In timber there is a large general 
decrease both in imports and consumption. 
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PERSONS WHO OWN THE PUBLIC FUNDS. 


Tae following remarks, by our contemporary the Economist, on the 
Parliamentary Return showing the number and description of the 
fundholders, will be read with interest :— 

It is generally known that the dividends on the National Debt are 
payable twice in each year, at the interval of six months; and that 
the stock is divided into two parts, the dividends on which are payable 
at different periods, The division is as follows :-—~ 

Stock on which the Dividends are payable in April and October. 

Three per cent. Reduced Annuities. 

Three and a Quarter per cent. Annuities. 

Long Annuities. 

Annuities for terms of years. 

Stock on which the Dividends are payable in January and July. 

Three per cent, Consolidated Annuities. 

Three per cent. Annuities, 1726. 

New Five per cent. Annuities. 

Annuities for terms of years. 

Up to 1844 the dividends on the larger portion of stock were 
payable at the January and July quarters; but in that year the 
above distribution was adopted in order to make the payments more 
equal, and to modify the great disturbances which before that time 
took place in the “Money Market,” owing to the large accumulations 
of the public revenue in the Bank at particular times, and the tempo- 
rary inconvenience which arose from the transfer of such large sums 
as were then required for the dividends in January and July. The 
more equal distribution of these payments has certainly proved, in 
many ways, a public convenience and advantage. Some writers have 
contended that it would be a great advantage to distribute these pay- 
ments still more equally over the year ; and that, instead of dividing 
the whole of the public debt into two parts, the half-yearly dividends 
on which are paid in January and July, and April and October respec- 
tively, it should be divided into six equal parts, by which means the 
dividends on the public debt would be paid in equal portions in each 
month of the year, as the public revenue was collected. It has been 
contended that the action of these large transactions upon the money 
market would, under such a system, be more equal than it is at present, 
by the immediate re-distribution, in the form of dividends at the be- 
ginning of each month, of the funds collected as revenue in the pre- 
ceding month. For though it is quite true that the public deposits 
accumulating throughout the quarter are re-issued by the Bank in the 
form of discounts and advances, and that towards the end of the 
quarter, when these deposits become large, advances are usually made 
below the ordinary rate of interest on “ approved securities,” repayable 
at the time the dividends become due; yet we have seen, in some 
conditions of the money market, that the greatest difficulty has been 
experienced in the repayment of those advances when actually required 
by the Bank for the purpose of paying the dividends. Such incon- 
venience was strikingly felt in April and October 1847. At a period 
when the Bank is full of money, with a large reserve, and when, 
therefore, a large portion of such advances can be continued till after 
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the dividends are entirely paid, no inconvenience can arise, as the 
same funds distributed as dividends, become applicable, in the hands 
of bankers and others, for the repayment of those advances. But 
when the reserve of the Bank is very low, and the repayment of 
these short advances is absolutely required, as in October 1847, before 
the dividends are paid, these operations, although simply involving 
transfers of money, or rather capital, are productive of the greatest 
embarrassments. It is true that a temporary issue of an additional 
quantity of notes by the Bank for the purpose of paying the dividends, 
and which would be immediately returned to it in liquidation of ad- 
vances, would enable such transfers to be made at any time with great 
ease, and without producing any effect upon the general circulation. 
Such is in reality the mode in which these transactions are accom- 
plished: there is a temporary increase of notes issued to the public, 
and a corresponding decrease of the reserve ; but which is soon cor- 
rected by a return of the notes in repayment of the advances alluded 
to. But at a period when the reserve was reduced so low as in 
October 1847, that no such temporary increase of the issue of notes 
could be resorted to without infringing the law, the difficulties were 
very great. And there can be no question that such difficulties would 
be materially modified when they do occur, by a more equal distri- 
bution of the payment of the dividends. 

It has been objected to such a plan that it would materially increase 
the labour and the cost attendant upon the management of the national 
debt. This notion, however, proceeds from a misconception of the 
effect which would be produced by it. The payment of dividends upon 
any particular stock would not be more frequent than at present; 
it would still occur only twice in each year; the only effect would 
be that a greater subdivision would take place of the stock on which 
the dividends became payable at stated intervals; that instead of the 
whole debt being divided into two parts, as at present, of each of 
which the dividends are payable half-yearly, it would be divided into 
six parts, of each of which the dividends would still be payable half- 
yearly. Still the dividends of the whole national debt would be pay- 
able only twice in each year. 

One clear effect, however, of such a plan would be, that the public 
deposits in the Bank of England would not be on the average so large 
as they are at the present time; and that the account would not, 
therefore, be so profitable to the Bank ; and as it is probable that the 
Bank, in fixing the charge for managing the national debt, has esti- 
mated the profit derived from the public deposits on the present 
system, it is possible that such a change, were it resorted to, would 
be made the ground of a higher claim on this score. 

Our chief purpose, however, in referring to this subject at the 
present time, is to ascertain the effect which the extraordinary state 
of the money market and the large investment of capital in railways, 
have had in the distribution of the national debt, as to the description 
of persons who held this stock at the beginning of the recent specu- 
lative period in 1845, and those who now hold it. 


In 1845 the numbers of persons entitled to dividends were ag 
follows :— 
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5th April: 5th July: Total on 
on stock payable on stock payable whole amount 

Dividends. April and Oct. Jan. and July. of debt. 
Not exceeding £5.......... GOOFS ccccvccees $4,310 woccsce ++. 84,384 
Not exceeding £10......... WEEE 6ascenacnic a are 41,006 
Not exceeding £50......... CE 80s uceee~ eS ee eee 92,755 
Not exceeding £100........ OS eee PEOOD oicnacce .. 24,461 
Not exceeding £200........ a GED akccenaves 13,998 
Not exceeding £300........ pe ere jes, ED cctseensce Ge 
Not exceeding £500........ J eee i ree . 2,782 
Not exceeding £1,000....... 526 ...6 cocce 719 coveeeee «+ =1,245 
Not exceeding £2,000....... 167 wcccccccce 181 .cceceeeee 348 
Exceeding £2,000........ oe 10D weceeeceee 107 .ceeeeeeee. 209 
Total persons ....... . 154,723 110,661 265,384 


In the corresponding quarters of the present year these numbers 
were as follows :— 





5th April ; 5th July: Total on 
on stock payable on stock payable whole amount 

Dividends. April and Oct. Jan. and July. of debt. 
Not exceeding £5.......... BN cterencaice SE kc40esmean 96,415 
Not exceeding £10......... EE onic ncctewaa TRO bscoxenves 44,937 
Not exceeding £50......... BE Soc ecdias WN ai tnamcnwn 96,925 
Not exceeding £100........ 13,069 .......... 11,893 .......... 24,462 
Not exceeding £200........ 1,611 .......... Ee siescerasn 13,882 
Not exceeding £300........ BIE cxancicncwte re 4,032 
Not exceeding £500........ 1,189 ......00. EMSS ccceccccee 2,647 
Not exceeding £1,000 ...... Se Se Sekuegewee 1,222 
Not exceeding £2,000 ...... 155 .cccee oe 173 .ccccccee 398 
Exceeding £2,000.......... Oe saciswess OP) ixnscaeas 177 
Total persons.......+++158,178 125,949 284,127 


A comparison between the two periods gives the following results:— 


Numbers of Persons having Claims for Dividends, on the whole amount of the 
National Debt in 1845 and 1848. 











Dividends 1845. 1848, Increase. Decrease. 
Not exceeding £5......... 84,384 ...... 96,415 ...... 12,031 ...... she 
Not exceeding £10 ...... BE BOG cccece GABET  cescce «DEBE  ccoece oe 
Not exceeding £50 ...... 92,755 ...cc 96,025 .scoco 8,270 oroeee oe 
Not exceeding £100...... 24,461 ...... 24,462 ° er eee 
Not exceeding £200...... 13,998 ...... 13,882 ...... oe ee 116 
Not exceeding £300...... ee 4,032  ...... vee «164 
Not exceeding £500...... 2,782 ..... — sown er - 135 
Not exceeding £1,000... 1,245 ...... 1,222 ...... ae 
Not exceeding £2,000 ... ee 328 ., Son eee 20 
Exceeding £2,000....... * SFE esate scuba 32 

Total persons......... 265,384 284,127 19,225 490 











By this comparison it will be seen that the numbers of persons 
holding public funds, entitled to the lowest amount of dividends, have 
increased by 19,223 ; while those entitled to the higher amounts have 
diminished by 490; leaving 18,743 persons more entitled to dividends 
in the present year than in 1845. ‘his change has been mainly 
caused by the large fundholders disposing of these securities, either 
for the purpose of paying “ calls” on railway shares, or for lending on 
bonds to railway companies at better rates of interest than the funds 
afford; while the great increase of small fundholders is mainly 
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attributable to the fact that great numbers of the depositors in savings 
banks have moved their money into the funds, in consequence of their 
low price during the last eighteen months, and from which they obtain 
a better income than from the savings’ banks. 

Supposing each fundholder to represent the head of a family; then, 
at the average of five toa family, the number of persons in part 
dependent upon the dividends on the national debt would be 1,420,635; 
but this is probably below the actual number, inasmuch as many of 
the large fundholders are trustees for several families, companies, 
charitable bequests, and corporate bodies, and therefore each repre- 
senting the interests of considerable numbers of persons. 








FLUCTUATIONS IN THE FRENCH RENTES IN 1848-9. 


WE have recorded from time to time, in our pages, the principal 
fluctuations which have taken place in the quotations of the Paris 
Bourse during the exciting political events of the past year. The 
following summary, published in the Journal des Débats, will, 
however, be perused with interest, as it shows more clearly the 
connexion between the political excitement of the time, and the 
fluctuations in the value of French public securities. The 
Débats says :— 


We must not demand from the fluctuations of the rente more than they 
can indicate. Nevertheless, if they are not always an exact indication of the 
real prosperity of the country, they constitute an excellent thermometer for 
judging of the confidence which the country has in the government. Since 

ebruary, each time that the government has been led away by the vertigo of 
revolutionary ideas, or menaced by the violence of insurrection, the general 
disquietude manifested itself by the quotations of the rente ; whilst each time 
that the government got into surer hands, confidence showed itself by a rise 
in quotations. The following table shows this more clearly :— 


Date. Fives. Threes. Bank. 

1848. FR.c. FRC. FR. 
Constitutional Government ........., 23 Feb. .116 25 7375 3,180 
Provisional Government ........+... 7 March 9300 5700 2,400 


Dito ..cccccccees cocevcccvece +e». 8March 8000 4800 2,090 
National Workshops........+.+.++++ 31 March 5950 39 50 1,173 
Circular Commissioners ...,...... .- GApril. 5025 33 25 965 
Blections,, . 0... ccsccccccccccccsccce 24 April. 6050 4075 1,180 
Installation of Constituent Assembly .. 11 May. 7375 49 50 1,220 
Insurrection of June ......... ceoesee LJuly. 6950 4600 = 1,275 
Repression ......+.0++ vesescecesese Sduly. 8000 51 50 1,300 
Foreign affairs ...... Ceecseceeevese 1 Dec.. 6615 4405 1,380 


Election of President ......++s.e++. 18 Dec.. 7940 4815 1,780 





Return of confidence........eeeeeeee 1May. 9000 65825 2,400 
Ledru Rollin and Boichot........... . 21 May. 7775 4715 2,165 
Insurrection of June 13 .,....00 0008 13 June. 8120 5025 2,175 
PN vac cscs eviednceesv sexes . 14June. 8385 5250 2,220 
Pacification of Lyons......++.++++++. I18June, 87 90 5480 2,375 


Last quotation ...ceeeeeeeees sooeee LS Aug.. 8890 5395 2,275 
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STATE OF BANKING IN FRANCE, 


Tue directors of the National Discount Bank of Paris have just 
published an account of its operations from September 30, 1848, 
to June 30, 1849, from which it appears that bills, bearing at least 
two signatures, on Paris and the department, had beed dis- 
counted to the amount of 73 millions. During the first period 
of the opening of the bank it had amounted to 80 millions, and 
the difference is accounted for by the absence of commercial 
paper. The amount of bills accompanied with receipts for goods 
deposited remains at about seven millions. There has been an 
increase on the bills presented by the branch establishments, the 
amount of which has risen from five to 17 millions. If to 
this be added 12 millions of bills received from the provinces, 
and one million from abroad, the total operations will amount 
to 112 millions. The assistance given to the National Discount 
Bank by the Bank of France, may be judged of from the fact 
that the latter establishment re-discounted to the amount of 47 
millions. The securities in hand on the 30th June amounted to 
11 millions; besides about seven millions now running, and 
which have been re-discounted, either by the bank or in other 
quarters, making together 18 millions. The bank has given to 
its customers the faculty of paying in sums and opening accounts 
current, the amount of which produced 4 per cent. per annum 
interest, and repayable at the will of the depositors; the sums 
thus paid inexceeded three millions. Out of 1,400,000f. of overdue 
bills which were in the hands of the bank on the 31st August last, 
there only now remain 323,000f.; the amount of bills not paid at 
maturity from the Ist September, 1848, to 30th June, 1849, was 
424,000f., making the total amount unpaid 747,000f. Out of this 
amount only 177,000f. are considered as doubtful or bad. 'The profit 
and loss account has a reserve of 346,000f. to provide for this 
eventuality. The net profit resulting from the operations is 
stated by the report to amount to 281,000f., of which 124,000f. 
will be divided among the shareholders, and 156,000f. carried to 
the reserve fund. The distribution of 124,000f. is equal to a 
dividend of 3 per cent. on a paid-up capital of 4,123,000f. The 
National Discount Bank, in the fifteen months since its founda- 
tion, will thus have divided 6 per cent. among its shareholders. 


—S ES 


STATE OF BANKING IN NEW YORK. 


Tue following is the official statement published in the New 
York journals, as the condition of the twenty-five banks and 
banking associations in the City of New York, on the morning 
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of Saturday, June 30, 1849, as per quarterly reports on file in 
the Comptroller’s Office :— 





RESOURCES. - 
ars. 

Loans and discounts, except to directors and brokers -» 45,289,524 
Loans and discounts to directors se .. 2,800,371 
All other liabilities, absolute or eatin of directors ny. 425,570 
All sums due from brokers... » an ‘is -- 1,745,022 
Real estate “et ae ies ae .. 2,108,673 
Bonds and mortgages ee ‘i i ¥ «» 153,407 
Stocks -» 4,083,083 
Promissory notes other than for loans and discounts. a 19,549 
Loss and expense account .. we an os -- 314,616 
Overdrafts a es a na oi a ~ 23,749 
Specie * * ee ee ee ** ee 9,586,308 
Cash items = ee ee ~ .. 5,842,358 
Bills of solvent banks on hand ae es ie - 619,762 
Due from solvent banks on demand én es .. 6,491,591 
Due from suspended banks on demand . oe oe 4,833 
Add cents ia ie omy ‘ an . 99 

Total resources as 479,082,000 


LIABILITIES. 
Dollars. 
Capital be a ae ie ‘i .. 24,657,890 






Profits = “im is en »» 3,544,155 
Notes in circulation not ‘registered “s ie “a ae 284,373 
Registered notes in circulation ae - -» 5,255,199 
Due Treasurer of the State of New York sis ms we 972,967 
Due depositors on demand .., ». 27,227,134 


Due individuals and cape other than banks and de- 
positors oe . ee ee ee oe ee 60,426 


Due banks on demand x = ia - .. 16,296,564 
Due banks on credit .. = 40,000 
Due to others, not included in “either of the above heads ss 743,240 






Add cents as a ee a a = oa 52 







Total liabilities oe 479,082,000 





Compared with the returns of February, 1849, the leading 
items present the annexed statement :— 


~. 2 J = ~ Pong A 

une, . 

Loans and discount .. 40, 154, 363 ian Se 989, 524 .... 4,135,261 
Specie .. a o 4 523,7 eee, 586, 368 .... 5,062,593 
Circulation ea oo BRATS ncce 5,255,199 went 85,065 
Deposits oe +» 22,928,554 .... 27,227,134 .... 4,298,580 
It appears by this that, in a period of little over four months, 
there has been an increase of 124 per cent. in the amount of 
loans, 110 per cent. in the amount of specie on hand, and about 
18 per cent. in the deposits. The increase in circulation has 
been only to a trifling extent. The increase in deposits, as re- 
gards the amount, has been nearly equal to the increase in loans, 
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showing the inactivity of capital, and the little actual necessity 
for the expansion in the line of discounts. The banks are fairly 
surfeited with the precious metals. The amount of specie on 
hand, according to the returns for June, exceeds the circulation 
4,331,169 dollars, 

The Californian mines have contributed to the abundance of 
money, as the quantity of gold coined at Philadelphia shows :— 

The coinage at the Philadelphia mint, during the first six 
months of the present year, was 2,999,774 dollars, of which 
2,375,379 dollars were in gold. 
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THE HALF-YEARLY REPORTS TO JUNE 1849. 


Tue extraordinary fluctuations which have taken place in the 
market value of the higher class of railway shares during the past 
six months, and the unsatisfactory condition of every kind of 
railway property at the present time, render the half-yearly 
Reports of the leading Companies more than usually interesting. 
We intended to have given the official Reports in full, but as 
they contain a mass of particulars of no importance to those who 
only wish for a statement of the financial position of the Com- 
panies, we have condensed the particulars in the traffic report of 
the North-Western, and have adopted the analysis of the accounts 
of the other Companies given by Mr. Nash in the Money Market 
Examiner. 
LONDON AND NORTH-WESTERN RAILWAY. 
(Meeting held 17th August, 1849.) 


REvENvE Account—for Half-year ended 30th June, 1849. 
Received by traffic, viz. :— 








Passengers Re a es sa “i .. £559,569 1 10 
Parcels... oe os oe a oe oe 50,051 5 7 
Horses, carriages, and dogs ~ an on oe 16,805 12 9 
Mails ee oe oe aa ne ib ee 21,491 14 1 
£647,917 14 3 

Merchandize.—Less agents’ expenses of collection and 
delivery iS we oe ee 335,899 3 9 
Coal ns oe oe oe oe we ee 28,810 2 0 
Live stock ee ee oe oe ee oe 20,312 4 7 
Total traffic .. jr oo £1,032,939 4 7 
By interest on cash balances and calls in arrear 9,059 7 6 

By rents of land and buildings, less repairs and 
sundries ‘ia = Sa oa - ne 10,373 5 11 

By assumed receipt from Lancaster and Carlisle, and 
Caledonian Railway Companies Ba “* oi 10,060 0 0 
By transfer fees ,, ’ o r we 474 18 1 





£1,062,846 16 0 
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Paid— 
Maintenance of way, stations, and pe £40,462 16 10 
Locomotive power oe . oe 6 
Coaching expenses 
Re and renewal of coaches, &e. 
Police expenses .. ve 
Merchandize traffic expenditure 
Repairs and renewal of waggons 
Stores department ee 
Compensation for accidents and losses, viz., " coaching 
de ent, £4,584 18s. Od.; wor a emeaane 
£3,347 7s. Od. oe 
General charges .. es oe ve 
Law expenses, general business . . . 
Expenses at Wolverton and Crewe, including schools». - 826 





Total working charges .. oe .» £366,547 

. Parish rates and taxes .. a on 27,306 
Law expenses in connexion with ‘appeals ” - ° 786 
Duty on passenger traffic o- oe oe . 23,276 





£417,916 
Interest on loans ., " 111,881 
North Union Railway, for London and ‘North-Western 
proportion of guaranteed dividend and working ex- 
penses, less amount received for traffic 7,722 611 
Scottish Central Railway (subject to reduction by adjust- 
ment) . 1,000 0 0 
Expenses of ‘Peterborough Joint Station, ‘and on account 
of Peterborough and North Union arrears .. oe 4,000 0 0 
Chief rents oe o = es oe 3,131 13 10 
Balance carried down ay ne re om jee 517,194 6 10 





£1,062,846 16 0 


By balance brought down .. oe oe . -. £517,194 6 10 
Less for renewal of rails .. £7,000 
Interest at 4 per cent, on £26,250, from 
January 1 to June 30,1849 -. 52 00 
—— 7,525 0 0 


£509,669 6 10 


— 


GENERAL BALANCE SHEET, June 30, 1849, 


Dr.—To disposable balance, 31st of December last .. £630,320 10 0 
Less dividend ordered 16th of February last .. 558,826 17 1 
£71,493 12 11 

To balance of revenue accounts at this date .. 509,669 6 10 


Disposable balance ve oe ve be £581,162 19 9 


Cr.~-By balance of capital account ee £26,347 9 1 
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ee ee ce ee ee 2 £173,618 0 6 
Outstanding accounts .. we a ee 5 106,088 10 7 
Advance upon renewal of rail account .. ee 8,926 8 4 
Cash at interest and with the company’s banke 535,782 11 3 

0 


Less debentures paid off, due July 15 ., oe 269,600 0 


£554,831 10 8 


Disposable balance... .. ‘jn £581,162 19 9 
Dividend at 33 per cent... a 565,661 0 8 


Balance to be carried forward .. £15,501 19 1 


These accounts show, that in the Spt ed ending June 30, the company 
have received a gross sum of £1,032,939 for traffic, and have expended to 
earn that sum, and for rates and taxes, and duty on passengers, £417,916, 
leaving a balance of £615,023 available for dividend, interest, &c. From this 
sum has to be deducted £111,811 interest on loans, £7,772 loss on North 
Union lease, £1,900 paid to Scottish Central, £4,000 rent of Peterborough 
station, and £3,131 chief rents, leaving a balance of £517,194, from which 
the directors take £7,525 for their reserve fund to meet the depreciation of 
the permanent way, thus leaving a net sum of £509,669; or, with the past 
reserve of £71,493, a gross sum of £581,162 applicable for dividend. From 
this it is proposed to pay a dividend of 7 per cent., or £565,661, and then to 
carry £15,501 to reserve. As regards the traffic on the line, the half-year 
ending in June is considered the worst half-year by some £110,000, and the 
company have to poy as dividend £6,739 more than for the half-year ending 
December 3], 1848. While the total earnings for the half-year ending 30th 
June, 1848, were £1,009,907, those for the same half-year of 1849 are 
£1,032,939, or an increase of £23,032, the working expenses for the same 

riod (less rates, &c.) are £372,401 and £366,547, or a diminution of £6,066. 
This result has been brought about mainly through reductions, as compared 
with 1848, of £1,518 in cost of maintenance, £6,316 in locomotive power, 
£10,728 in coach-traffic charges, and £934 in police charges; while there 
has been an increase, owing to largely-increased traffic in the merchandize 
charges. Additions, as follow, also appear—compensation for accidents and 
losses, an increase of £2,690, and on se an increase of £2,297. 

A dividend of 33 - cent. for the half-year, or at the rate of seven per cent. 
per annum, was declared at the meeting. 

The capital account of the London and North-Western Company is ar- 
ranged by Mr, Nash as follows :— 


CapiTraL Account, 30th June, 1849, 


Received.—Non-guaranteed stock and shares .. oe +» £15,097,032 
Nominal addition to capital .. . 45 


ia alle aaa Se 203,053 


Total non-guaranteed oe oe ee “is . £16,264,844 
Guaranteed shares—viz., Coventry and Nuneaton .. ‘ 181,794 
Loans on debenture .. ee oe oe 66 , 9,778,470 
Other loans .. ee os os 26,347 


£26,251,635 
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Paid.—For main and branch lines open for traffic .. «» £18,599,163 





For lines opened in which the bandied have an interest .. 740,878 
Nominal addition to capital . oe we ee we 964,759 
Supposed to be considered productive by the company .. £20,304,800 


Supposed to be considered unproductive by the company :— 
“Branch lines of the company not completed:” viz.,— 

Rugby and Stamford; Rugby and Leamington ; Exten- 

sions into Birmingham ; Extensions into Live erpool ; Bir- 

mingham and Litchfield; Ashton branch ; and Coventry 

and Nuneaton ae 2,353,258 
” Lines not completed in which the company have an inte- 

rest,”’ viz.,—Stour Valley; Buckinghamshire; Shropshire 

Union; Manchester and South Junction ; South Stafford- 

shire, ‘Leeds, and Dewsbury ; Huddersfield and Man- 

chester; East and West India Docks; Manchester and 

Buxton ; Chester and Holyhead ; seem and Nuneaton 3,402,571 
Parliamentary expenses, &c. .. oe : a . 191,006 








£26,251,635 








GREAT WESTERN. 
(Meeting held 16th August, 1849.) 
RevENvE Account for the Half-year ended 30th June, 1849. 


Average miles open, 270%, viz., 289 for four months, including the Bristol 
and Exeter, and 213} ‘for two months, being the — of the Great 
Western line proper. Train-miles run during half-year, 1,155,256, or at 
the rate of 8,534 train-miles per mile per annum, 











Received.—Passengers, &c. oe oe ee ii +. £346,857 
Goods, &c. . ‘ ae 118,551 
Bristol and Birmingham rent. . “se a ae oe 6,800 
Interest on cash balances a ee vn Si ae 3,107 
Sundries .. ‘i ae ° ia oa a -_ 4,918 

£480,233 
Paid.—Maintenance of way, £158 per mile ‘is a -» £42,764 
Locomotive account, ls. 8d. per train-mile .. ee “a 43,119 
Carrying account, ls. 8d. per train-mile ee 53,035 
Rates, taxes, general charges, direction, &c., &e. —about 30 ” 
cent. of entire revenue charge ics a os 60,774 

Total working am, or at the rate of S - a mile 
per annum ‘ -. £199,692 
Apparent half-year’ 3 profit ‘carried down ee oe .. 280,541 
£480,233 











Recetved.—Half-year’s som brought down oe os «» £280,541 
Reserve from last hal 


“year oe ee oe oe ae 6,215 








£286,756 
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Preference Charges, viz. :— Capital. Revenue. 
Bristol and Exeter rent .. ay ive sia ee oe £35,217 
Wilts and Somerset rent ee as nr ike me J 
Debenture interest +. £3,236,844 .. 43 percent. .. 72,829 


Dividend, viz. :— 
On all called up .. »» 7,834,500... 4 percent. .. 156,690 


Capital charged to revenue, , £11,071,344 








Total preference charge and dividends .. “a ie = £268,736 
Reserve to next half-year “ a ee oe -- 18,020 


£286,756 


The dividend for the June half-year of 1848, was at the rate of 7 per cent. 
per annum; this half-year it is at the rate of 4 per cent. per annum. The 
chief causes of the enormous decrease in the dividend are the augmentation of 
the amount of share capital, and the large increase in the interest charged 
against revenue. 

The share capital on which the dividend at the rate of 7 per cent. was paid 
for the June half-year of 1848, amounted to £6,689,650, while the share 
eapital on which dividend will be paid for the present June half-year, is 
£7,834,500, a difference of £1,135,850 against the last six months. 

The “ balance of interest paid on loans,” and charged against revenue for 
the June half-year of 1848 amounted to £57,693 ; but the “ balance of interest 
on loans,” charged against the revenue of the present June half-year, is no 
less than £72,828, or £15,135 in excess of the sum paid for the corresponding 
period of last year. 

The additional interest charged against revenue this half-year is in respect 
of £34,971, expended on account of the West London Railway, £161,030 
expended on account of “railways abandoned, or not in progress,” and 
£156,121 for “parliamentary and other expenses in promoting or opposing 
several projected railways from 1845 to 1847, including the Yeovil and Exeter 
lines.” 

The net profits from traffic, for the June half-year of 1848, were, exclusive 
of the rent and tollage paid to the Bristol and Exeter Company, £240,981, 
and for the present June half-year there have been, also exclusive of rent and 
tollage paid to the Bristol and Exeter Company, £244,351, or £3,370 in 
favour of the present half-vear, with an additional 15 miles of line open. But 
the June half-year of 1848 had the advantage of £33,269, “by mails (accord- 
ing to recent award upon arbitration), expresses, &c. ;”” while the traffic of the 
present half-year is credited with £16,425, only on account of “ mails, ex- 
presses, &c.”” On the other hand, the locomotive expenses for the June six 

months of 1848, were £62,537, while for the present half-year they are 
(including four months’ working of the Bristol and Exeter line) £43,119 only. 

The disposable balance for the dividend of the six months ending June, 
1848, was, £241,959, on a paid-up capital of £6,689,650; but for the present 
half-year the disposable balance is £174,710 only, on a paid-up capital of 
£7,834,500, 








CapiTaL Account, 30th June, 1849. 
Received.—Shares—viz., calls, and calls in anticipation as £7,775,267 


Loans—viz., Ordinary debentures .. is es 3,253,723 
Mortgage of Great Western subscription .. ~ - 993,180 
Loan notes, loans, &e... és ae oe on -~ 885,024 

£12,907,194 
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Paid.—For 213} miles in operation .. wi at .» £8,939,264 
For sundry schemes abandoned ° oe 317,151 
For subscriptions to other companies treated as productive. . 490,401 
For locomotive stock . oe - ns oe - 929,558 
Total considered productive by the company j £10,676,374 
For lines considered non- peers e—viz., Oxford and Rugby 761,145 
Windsor - Pe os oe Na 99,616 
Subscriptions to South Wales. ee - oe oe 393,528 
Gloucester and Dean Forest . is ie aia ini 16,209 
Wilts and Somerset .. we we ‘es i a 490,994 
Birmingham and Oxford... - - es oe 289,088 
Birmingham and Dudley - ‘ ei oe 126,047 
Plymouth Great Western Dock in ar a ee 7,222 
Considered non-productive .. ne £2,183,849 
Balance Pe fn os a ‘ ie ne 46,971 


£12,907,194 


LONDON AND SOUTH-WESTERN. 
(Meeting held 18th August, 1849.) 
REVENUE Account for the Half-year ended 30th June, 1849. 
217 miles open, and 745,933 train-miles run, or at the rate of 6,876 train- 
miles per mile per annum. 


Received.—Ordinary traffic os oe = a -» £254,6 
Rents, &c. AP ; = aa - . og 4,1 


2% 
7 


£258,800 


Paid.—Maintenance of way, £131 per mile on oe -- £28,411 
Locomotive department f cove 28,301 
Carriage department } about 1s. 7d. per train-mile panes 7,804 
Coaching department |! 23,546 
Remaining charges, meeneitiead about 30 per cent. of entire 

revenue charge ee : oe ee ee oe 38,691 
Total, or at the rate of £584 per mile for the tg ear, or 

£1,168 per mile per annum .. ° «» £126,753 
Declared net profit for the half-year .. - ja ‘a 132,047 


£258,800 


Declared net profit brought down... me te ~ £132,047 
Interest on cash balances and calls in arrear . be 3,312 
Interest for half-year on calls outstanding (say x: 316, §30).. 6,881 
£142,240 

Less.—Interest on calls paid in advance (say £55,314) “a 1,651 
£140,589 

Add.— Surplus from last half-year 4,252 


£144,841 
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Preference Charges, viz..— 
Debenture interest .. £36,376 
Less charged to capital Revenue. Capital. 
for unproductive works 9,311 ., £27,065... say 4} percent... £1,202,889 


Gosport share interest .. ee 360.. 5 per cent... 14,400 
7 per cent preference shares ae. oe 7 per cent... 171,171 
Further loss on steam-boats = 3,312 


Total preference charge .. -. £36,728 — 
Total preference capital made charge- 

able against revenue .. oe ee ee ee .. £1,388,460 
Non-guaranteed dividend ms 97,820... 3 percent... 6,521,368 


Total dividend and interest +» 134,548 — + 
Total capital made chargeable against 
revenue = i nis jn ‘ »» £7,909,828 


Surplus this half-year ., : 10,293 


£144,841 
Capital Account to 30th June, 1849. 
Received.—Shares - a ne i i .. £5,918,687 
Preference shares a si sh ; Eee a 171,163 
Calls in advance a ene a os " a 55,314 


Total on shares .. ‘ it £6,145,164 

Debentures an ‘ acs a : ‘ 1,873,525 
£8,018,689 

Paid.—Lines completed oe oe ‘ ow -. £5,821,558 
Lines not completed .. ee ee oe ee ee 306,768 
Lines suspended, including “ Exeter, Yeovil, and Dorchester, 
£25,121;” “ Western lines, £36,630;” “engines and 
carriages, £7,873;” “rails and chairs, £32,550 ;” “ in- 
terest, £52,164 ;” paid during half-year .. sa be 1,745,933 
£7,874,259 

Less.—Profit on shares sold .. 7 £26,209 
Interest on calls on ne ‘i 3,335 
_ 29,544 

£7,844,715 
Balance 4 ‘ 173,974 


£38,018,689 


MIDLAND RAILWAY. 

The Committee of Investigation have at length presented their 
report on the affairs of this company. The committee engaged 
Messrs. Quilter and Co., accountants, to aid their investigation, 
and these gentlemen have made a report in which they show 
that the total sum of £776,000 has been erroneously charged to 

2Pr2 
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capital account—in other words, that asum of £776,000 has been 
improperly paid away in dividends. ‘The items of this sum are 
as follows: — 
Rails, chairs, &e. wis si ia £390,000 
Interest on unproductive capital dis ee " 141,000 
Works of roads and stations .. ‘ 25,000 
To which they add— 


Depreciation of stock .. 170,000 
Baddebts  .. .. 50,000 


£776,000 
The committee, on the other hand, dispute the accuracy of the 
accountants’ conclusions, and contend that, inasmuch as a large 
portion of the above sum was expended in relaying the line with 
heavier rails, &c., and as the light rails, and other material, were 
subsequently worked up in sidings, &c., the charge to capital ac- 
count was a proper charge. ‘They only admit that a total sum of 

£58,600 was wrongfully charged to capital as follows :— 
Labour in re-layng .. we - oe £24,000 
Depreciation of stock .. 34,600 


£58,600 
With reference to the voluminous report of the committee and 
the future prospects of the company, we take the following digest 


from the Morning Herald, The editor of the railway department 
of that journal says :— 


** What the Midland shareholders want most to know is the ultimate amount 
of capital of which the company will consist, the amount by which the working 
expenses may be diminished, and the probable amount to which their traffic 
may be increased. The future is the topic of practical interest—the past is 
valuable only as it affects ensuing management and prospects. We find in 
the report mountains of statistics relating to years gone by; but we have 
searched in vain for that careful and elaborate analysis of traffic and expen- 
diture which would have shown the probabilities of dividend. We are sur- 
prised, too, to find that, mstead of the report of the accountants and the 
opinions of the committee being in accordance with each other, 15 mortal 
pages are devoted by the committee to prove that the 20 pages of small print 
(illustrated with a few hundred thousand figures), of which the accountants’ 
report consists, ought to be taken as a mere bag of moonshine. Surely the 
duty of an accountant is simply to state facts. He is asked for facts, not for 
opinions. In this case the committee seem to have delegated their whole 
duties to Messrs. Quilter and Ball, and then, on the completion of the labours 
of the latter, to have suddenly awakened to the fact that they were the respon- 
sible agents of the proprietors, and, in such capacity, were called upon to 
contradict the statements through which it was proposed to charge against 
revenue £342,251 now passed to capital, and thus totally to swamp all divi- 
dend to the unguaranteed proprietors for the next two years and a half to 
come. Our readers will be able to judge whether the committee are right in 
stating that £34,637, and not £842,251 is the sum which should be redeemed 
and paid back out of revenue ; but we believe all men of business will condemn 
the weakness or inefficiency which has led to this lamentable discussion and 
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difference between the committee whom the shareholders elected to report, 
and the accountants employed by that committee to elaborate for them the 
necessary figures. 

One thing appears, which must have a favourable effect upon the minds of 
railway sharecholders—the fact that no palpable and intentional “ cooking” of 
accounts, no fraudulent and wholesale purloining of shares, appear in the case 
of the Midland Company. 

Supplying, from our own information, particulars not fully given in the 
report, we proceed to speak of the future prospects of the concern. The past 
mischief, be it less or more, cannot now be remedied. 

The total capital already expended by the company and its subsidiaries is 
about £14,000,000, and to complete the lines which it is intended to com- 
plete, a further expenditure of about £1,000,000 is required. On the closing 
of the capital account this £15,600,000 will be represented by £13,600,000, 
shares and .£2,000,000 loans. 

The total traffic of the company is now at the rate of £1,140,000 per annum, 
the working expenses being at the rate of £451,000, leaving a balance of 
£689,000. 

The fixed guarantees of the company will, by the closing of the capital ac- 
count, amount to £221,100 per annum, and the interest upon £2,400,000 to 
say £90,000, leaving a balance of £378,000, or a dividend of 33 per cent. on 
£10,515,000, the full balance of capital entitled-to dividend ; or making 
allowance for the less amount of dividend paid upon the Birmingham and 
Derby stock, a dividend of 3} per cent. upon all but such stock. In addition 
to this there will be the proceeds of 46 miles of new line yct to be opened ; 
and some additional traffic upon the 197 miles opened since the first of 
January, 1847, which cannot yet be fully developed. If we add an annual profit 
of £500 per mile upon the 46 miles—£23,000, and an additional annual 
profit upon the 197 miles of £250 per mile=2£49,250, or, together £72,250 
per annum, the dividend will be increased to about 4} per cent. From this, 
however, some considerable allowance must be made for additional charges 
upon revenue to meet deterioration of plant and road, and for the effects of 
the competition of the Great Northern. In assuming the permanent proba- 
bilities of dividend at 3% per cent., therefore, we take a safe and prudent view, 
which may be exceeded by first-rate management, but which will not, in all 
likelihood, be less than the reasonable reality. ‘To keep its position, however, 
the Midland Company must work its affairs more in the spirit of an enlarged 
and wide policy than in the retail-dealing manner which has marked many of 
its proceedings. With an enlarged and liberal policy, more care and economy 
in the working of its traffic, an intelligent staff, and a clear, ample, and com- 
prehensive system of accounts, the Midland may retain a respectable position 
amongst railways, both as to dividend and management. Its policy, like that 
of all railways, is to come at once to its bearings, by paying its lowest dividend, 
and thus to establish a confidence, which a high and evidently temporary 
return will never more be able to command.” 








Sabings’ Banks. 


CHANGES IN THE NUMBER AND AMOUNT OF EACIL CLASS 
OF SAVINGS’ BANK DEPOSITS CONSEQUENT ON THE STATE 
OF MONETARY AFFAIRS IN 1847. 

In commenting, in an carly number last year, on the result of 

the commercial depression of the previous year upon the amount 

of the Savings’ Bank deposits, according to the different classes 
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as they stood at 20th November, 1847, we instanced but one 
example, and that a most satisfactory one, in support of our 
argument, that the largest classes of the depositors had exten- 
sively availed themselves of the opportunity afforded them, 
throughout the year 1847, by the low prices of various invest- 
ments, to withdraw the bulk of their deposits from the Savings’ 
Banks, for the purpose of purchasing the Government funds and 
other securities, and thereby obtain an increased source of in- 
come. ‘The example adduced was that of the St Martin’s-place 
Savings’ Bank, the capital of which had decreased, in 1847, by 
the sum of £176,403, or nearly one-seventh of the whole, causing 
thereby such a diminution in the amount of the usual annual 
profits of the institution, that the expenses of management for 
the year ended the 20th November, 1848, exceeded the income 
for the same period by the sum of £880 14s. 7d., according to 
the report made to the annual general meeting of the trustees 
and managers, held on 28th June last. 

We are now enabled to support the same view of the ques- 
tion with reference to the whole of the Savings’ Banks in Eng- 
land, Wales, Scotland, and Ireland, but not so decisively as in 
the former case of the St. Martin’s Savings’ Bank, by presenting 
a comparison between the accounts recently prepared at the 
National Debt Office, for the use of Mr. Porter, of the Board of 
Trade, in compiling his usual annual Tables of the Revenue, 
Population, and Commerce of the United Kingdom, for the 
financial period of the year 1847, of the number of depositors in 
Savings’ Banks, and of the sums deposited, divided into the 
usual classes, at 20th November, 1846, and 20th November, 
1847, respectively. 

According to these accounts, the total amount of the deposits, 
including interest of each class of the depositors, stood thus at 
the periods alluded to :— 

At 20th Nov., At 20th Nov., 
1846. 1847, 
Balance not exceeding £20 each , .. £4,038,789 £3,997 ,669 
Ditto between £20 and 50 ‘ “a 8,502,080 8,045,954 
Ditto ,, 50 ,, 100 . ove 8,124,333 7,666,070 
Ditto os 100 ,, 150 ‘ -» 4,716,682 4,436,653 
Ditto ,, 150 ,, 200 . . 3,673,633 3,428,956 
Ditto exceeding 200 ws sit 685,508 651,313 





Totals at 20th Nov., 1846 and 1847)... £29,741,025 £28,276,615 
Total at 20th Noy., 1847 ma ee 28,276,615 


Balance—decrease in 1847 ~ -. £1,464,410 
ee ee 
The difference in the amount of each of the above classes of 
deposits at 20th November, 1847, compared with that at 20th 
November, 1846, is as follows :— 
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Decrease. 
Balances not exceeding £20 each re oe £41,120 
Ditto between £20 and 50 ,, .. “< 456,126 
Ditto — a Te as 00 os 458,263 
Ditto , 100, 150... eo 230,029 
Ditto a 160, 200 ., « ao an 244,677 
Ditto exceeding 200 _ eS me “ 34,199 


Balance—decrease in 1847 ‘ia oa an «os £1,464,410 

The proportions which the above decrease in the total amount 

of each class of deposits, at 20th November, 1847, bears to the 

total amount of each class of deposits, at 20th November, 1846, 
are nearly as follow :— 


Balances exceeding £200 each ae oe ee 1-20th 
Ditto between £150 and £200 pe ee a 1-15th 
Ditto _,, 100 ,, | 150 . oo « «« wae 
Ditto 50 ., 100 e ah da . 117th 
Ditto a 20 ,, 50 es . it oe ‘ 1-18th 
Ditto not exceeding 20 ee . ve ve -. 1-98th 


Again, according to the same accounts, the total number of the 

depositors in each class, stood thus at the periods alluded to :— 
At 20th Nov., At 20th Nov., 
1846, 1847. 

Depositors whose respective balances did not 

exceed £20 each .. »» £627,621 £640,429 
Ditto were between £20 and £50 cach ee 275,886 260,934 
Ditto - 50 ,, 100 ,, oe 118,307 111,633 
Ditto pa 100 ,, 150 se 39,144 37,313 
Ditto » 150 ,, 200 ,, oe 21,483 20,061 
Ditto exceeded 200g, ee oe 2,942 2,797 





Totals at 20th Nov., 1846 and 1847 .. £1,085,383 £1,073,167 
Total at 20th Nov., 1847 x .. 1,073,167 


Balance—decrease in 1847 ne oe £12,216 


The difference in the number of the depositors in each of the 
above classes, at 20th November, 1847, compared with that at 
20th November, 1846, is as follows :— 


At 20th Nov., 1847. 
Increase. Decrease. 
Depositors whose respective balances did not execed 
£20 each ee ee ee 12,808 eeeeee — 
Ditto were between £0 and £! 50 each .. et coccee M4052 
Ditto ditto 50 and 100 a se csocee OES 
Ditto _ditto 100 and 150 . ee eeeeee 1,831 
Ditto ditto 150 and 200 . ee eeeete 1,422 
Ditto exceeded ) ae - ‘ oe oeee es 145 





Totals at 20th November, 1847... Pr . 12,808 ...... 25,024 
Increase in 1847 .. oo ae sossce kaee 


Balance—decrease in 1847 .. : «» 12,216 
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The proportions which the above increase and decrease in the 
total number of the depositors in each class at 20th November, 
1847, bear to the total number of the depositors in each class at 
20th November, 1846, are nearly as follow :— 

At 20th Nov., 1847. 

Increase. Decrease. 
Depositors whose respective balances exceeded £200. — 5... 1-20th 
Ditto were between £150 and £200 each .. oo . 1-15th 


Ditto ditto 100 and =150 “ — 1-21 st 


Ditto _ ditto 50 and 100 ae ae 


Ditto. ditto 20 and 50 Pe: ee eee) «118th 
Ditto did not exceed 20 each a ne oo OR ee 

The most curious feature, perhaps, in the above analytical 
comparison between the amounts for the years 1846 and 1847, 
is that the proportions in the decreased amount of each class of 
the balances coincides, with only one exception, with the propor- 
tions in the decreased number of each class of the balances at 
20th November, 1847, and that the single exception is but a 
small fractional difference. 

If any argument can be drawn in favour of an improvement in 
the provident habits of the lower orders of society from the state 
of that class of the balances which did not exceed £20 each, it 
is, on the one hand, to be regretted that the amount of that class 
at 20th November, 1847, had decreased in the year by £41,120, 
or 1-98th of the whole; while, on the other hand, it ought to 
afford satisfaction that that class had in the same period in- 
creased in number by 12,808, or 1-49th of the whole. 

In another page in the present number of our magazine, we 
have given an analysis of the different classes of fundholders in 
1845 and 1848, which fully confirms the statements in this article. 








RESUME OF THE PRESENT STATE OF THE SAVINGS’ BANK 
QUESTION. 
Tne real condition of the majority of the persons who are depo- 
sitors in the Savings’ Banks is a matter of much doubt with such 
as are not intimately connected with any of those institutions. 
On the one hand, it is stated that they are composed, almost ex- 
clusively, of honest and hard-working individuals in the humblest 
walks of life; while, on the other hand, it is with equal confidence 
asserted that they present a collection of a more motley descrip- 
tion than the books of the Bank of England even would afford. 
Mr. Tidd Pratt, the Savings’ Bank arbitrator, in reporting 
officially to the Lords of the Treasury the result of his inquiry 
last year into the affairs of the Savings’ Banks at Tralee and 
Killarney, stated that by far ihe majority of the depositors who 
came before him as claimants, were not parties for whom the in- 
stitutions were intended ; that they had invested their money in 
them in order to avoid the payment of their legal debts, and that 
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they were in numerous cases living upon charity; and that his 
investigation was rendered most painful from the almost utter 
disregard of truth, and the attempts at fraud, falsehood, and 
subornation of perjury which were made by the claimants. 

There is no mistake in such an accusation as this, deliberately 
and authoritatively made. The Irish members of Parliament, 
however, in urging recently on the Government and the House 
of Commons the propriety of renewing the investigation com- 
menced last session, indignantly denied Mr. Tidd Pratt’s state- 
ment as an unfounded libel upon their countrymen, and described 
the persons so stigmatised by him as honest, industrious, and 
frugal individuals, and cited instances of wide-spread misery 
occasioned by the failures of the Savings’ Banks alluded to, not 
only producing natural death, but leading even to suicide—widows 
and orphans being in all cases left penniless. It is difficult to 
reconcile evidence so contradictory and conflicting, although it 
must be borne in mind that, in the first case, it emanates from a 
public officer in the performance of a disagreeable duty, but 
totally disinterested in the matter. 

As we have already observed, the failure of some of the Irish 
Savings’ Banks last year is again the subject of investigation bya 
Committee of the House of Commons, contrary to the wishes and 
intentions of the members of the Government, who, on the 
motion made for the purpose of appointing it, were left ina 
minority. 

The object of the members for Dublin and Kerry in urging 
on further inquiry is, in the case of the Cuffe Street Savings’ 
Bank, to prove the liability of the Government to make good 
the deficiency in the amount of the funds available for the pay- 
ment of the defrauded depositors, in consequence of the National 
Debt Commissioners having been aware, for several years past, 
of the bankrupt state of the institution, and having neglected, on 
the first occasion when that circumstance was communicated to 
them, and when the amount of the deficiency was comparatively 
small, to take the necessary steps for preventing further loss ; 
and in the case of the Tralee and Killarney Savings’ Banks, to 
show that the Government ought to be responsible for the losses 
incurred by the depositors in those banks, in consequence of 
their having proposed and carried, in 1844, the repeal of the 
clause in the Act of 1828, which made the trustees and managers 
of the Savings’ Banks personally liable in cases of neglect and 
default, and having omitted to provide in any other way for the 
security of the depositors. Should they succeed in their objects 
respectively, it is then their intention, as is stated, to propose that 
those of their constituents who may have been losers from the 
failures of the Savings’ Banks alluded to, should be paid the 
amount of their losses out of a fund, called the “ Separate 





Resumé of the Savings’? Banks Question. 


Surplus Fund,” arising from the excess of the profits of each 
Savings’ Bank beyond the amount paid for the expenses of 
management, 

In all cases, with the exception, it is believed, of one only, 
when a deficiency has been discovered in the funds of a Savings’ 
Bank in England, and there has not been any amount of separate 
surplus fund belonging to such bank to supply it, the amount 
has been made good by the trustees and managers, in such pro- 
portions as have been arranged among themselves. In a recent 
case, as much as £7,000 was paid by one gentleman. The ques- 
tion, then, naturally arises, why should not the same thing be 
done in Ireland? 

In order to prevent frauds on Savings’ Bank depositors, the 
plan adopted at the Annan Savings’ Bank to make the de- 
positors aware of the state of their balances in the books of 
the bank, appears more likely to answer the object attempted 
than others which have been suggested. At that institution, 
which it appears is not enrolled, and therefore can lay no claim 
to national security, it is the practice to print, together with its 
annual statement of account of receipts and repayments, and of 
principal and interest invested, a list of the standing deposit 
accounts, numerically arranged, with the number and the amount 
of the balance of each, and a copy of such statement and list is 
forwarded to the address of each of the depositors. The printed 
statement of the accounts for the year ended 31st January last, 
contains a list of 981 balances, amounting in the aggregate to 
£13,368 17s. 3d. 

The advocates for a thorough reform of the Savings’ Bank 
system, and they are now many, must have been gratified at the 
accession to their ranks of a gentleman so eminently distin- 
guished for his benevolent views, and for his untiring exertions 
on behalf of the poorer classes, as the Hon. and Rev. Sidney 
Godolphin Osborne, the rector of Durweston, near Blandford, 
in Dorsetshire, who has recently declared his sentiments on the 
subject to the public, in a letter to the editor of the Times 
newspaper, and whose opinions, after seventeen years’ connexion 
with Savings’ Banks, not as a salaried officer, but as an unpaid 
trustee and manager, are entitled to the utmost consideration. 

The chief points upon which Mr. Osborne dwells, and for 
which we have already on several occasions contended as being 
of paramount importance, are, to bring by Act of Parliament all 
Savings’ Banks under one uniform system of accounts and ma- 
nagement; to cause their accounts to be examined by auditors 
appointed by and in the pay of the Government, and consequently 
independent of local influence; and to compel trustees and 
managers, on accepting office, to undertake a limited responsi- 
bility. ‘To such regulations as these no reasonable objection can 
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be offered; and enforced as they now are, the adoption of them 
seems inevitable. 

Numerous instances, showing the evils resulting from one 
officer being entrusted by the trustees and managers with com- 
plete control in the internal transactions of a Savings’ Bank, 
might be adduced; and a novel mode of making such unlimited 
confidence available has been lately practised by a secretary, in 
borrowing between £1,000 and £2,000 from the depositors in 
small sums, asking them in some cases even to withdraw their 
money for the purpose, and giving them mere memoranda, 
written sometimes on the blank leaf of their deposit-books. The 
mention of such an instance as this may be the means of putting 
depositors on their guard; and the thanks of the public are due 
to the rector of Durweston for bringing it to light. 


Banking and Commercial Law, 


ON THE LAW OF BANKRUPTCY. 
Tue legislature has just passed an Act consolidating the old law 
of bankruptcy, and amending it in many respects. 

This statute has been framed with great care, and a committee 
of merchants have suggested most of its new provisions, and care- 
fully watched its progress through parliament. We believe, 
however, that the public are indebted to the able exertions of 
Mr. Commissioner Fane, for most of the improvements which 
the present statute makes in the law. 

We find the following to be some of the chief alterations and 
improvements introduced by the new Act. 

The cumbrous machinery of sub-division courts is swept away, 
and a single commissioner in London may now decide questions 
which he was previously obliged to refer to one of these courts. 
This practice prevailed in London only. In the country dis- 
tricts sub-division courts were unknown, and it was certainly a 
singular anomaly to find a London commissioner, with his greater 
experience, invested with more limited powers than a country 
commissioner. The power of parties to make themselves bank- 
rupts has been restrained. A party cannot now make himself 
a bankrupt, unless he can satisfy the court that his estate is likely 
to pay 5s. in the pound to his creditors, after all expenses are 
paid. Some of the acts of bankruptcy have been simplified, 
although not so much as could have been desired, and we regret 
to see that the effective mode prescribed by 1 and 2 Vict., cap. 
110, of filing an affidavit of, and serving a notice on the debtor 
has been abolished. Judges’ orders have been placed upon the 
same footing as warrants of attorney and cognovits, 
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The assignees and creditors who have proved are to have the 
power of issuing an execution against the bankrupt, in the event 
of the certificate and protection being refused, which will render 
the refusal of a certificate a severe penalty. As the law lately 
stood, it was not competent for creditors who had proved to take 
any proceedings against the bankrupt, and creditors who had not 
proved were not allowed to oppose the certificate. 

Various alterations are made in the practice of the court with 
which the public have little concern; one of these alterations we 
regard as foolish in the extreme. The payment of £10 heretofore 
made for a fiat is to be discontinued, and the petition for an ad- 
judication is to be stamped with a £10 stamp. It matters little 
to the public how the £10 is paid, so long as it must be paid in 
some way; but the form of a stamp will be found to entail much 
inconvenience upon professional men, particularly in cases in 
which the stamp is spoiled. 

The leading clauses of the new statute which effect the more 
important alterations in the law, as to who may be made bank- 
rupts and the acts of bankruptcy, are as follow :— 

First, as regards the persons who may be made bankrupts. 

It is enacted by section Ixv., “that all alum-makers, apothe- 
caries, auctioneers, bankers, bleachers, brokers, brickmakers, 
builders, calenderers, carpenters, carriers, cattle or sheep sales- 
men, coach proprietors, cowkeepers, dyers, fullers, keepers 
of inns, taverns, hotels, or coffee-houses, lime-burners, livery 
stable keepers, market gardeners, millers, packers, printers, 
shipowners, shipwrights, victuallers, warehousemen, wharfingers, 
persons using the trade or profession of a scrivener, receiving 
other men’s monies on estates into their trust or custody, persons 
insuring ships or their freight, or other matters against perils of 
the sea, and all persons using the trade of merchandize by way 
of bargaining, exchange, bartering, commission, consignment, or 
otherwise, in gross or by retail, and all persons who, either for 
themselves or as agents or factors for others, seek their living by 
buying and selling, or by buying and letting for hire, or by the 
workmanship of goods or commodities, shall be deemed traders 
liable to become bankrupt: provided that no farmer, grazier, 
common labourer, or workman for hire, receiver-general of the 
taxes, or member of or subscriber to any incorporated com- 
mercial or trading company established by charter or act of 
parliament, shall be deemed as such a trader liable to become 
bankrupt.” 

Second, as regards the acts of bankruptcy. 

Sec. lxvii.enacts—*“ That if any trader liableto become bankrupt, 
shall depart this realm, or being out of this realm, shall remain 
abroad, or shall depart from his dwelling-house, or otherwise absent 
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himself, or begin to keep his house, or suffer himself to be arrested, 
or taken in execution for any debt not due, or yield himself to 
prison, or suffer himself to be outlawed, or procure himself to be 
arrested or taken in execution; or his goods, money, or chattels 
to be attached, sequestered or taken in execution; or make, or 
cause to be made, either within this realm, or elsewhere, any 
fraudulent grant or conveyance of any of his lands, tenements, 
goods or chattels; or make, or cause to be made, any fraudulent 
surrender of any of his copyhold lands or tenements ; or make, 
or cause to be made, any fraudulent gift, delivery, or transfer of 
any of his goods, or chattels, every such trader doing, suffering, 
procuring, executing, permitting, making, or causing to be made 
any of the acts, deeds, or matters aforesaid, with intent to defeat 
or delay his creditors, shall be deemed to have thereby committed 
an act of bankruptcy.” 


“The Bankruptcy Law Amendment Committee” who have 
taken the lead in procuring the present alteration in the law, 
have issued an address describing to what extent they consider it 
an improvement on the previous Act. They say the new pro- 
visions of the Act may be considered under three heads. 

Firstly—Those relating to insolvent debtors, which facilitates 
an honest surrender of their property for equal division amongst 


their creditors. 

Secondly—Those relating to creditors, which increase their 
control over the property and persons of their debtors. 

And Thirdly—Provisions to increase the general efficiency of 
the Courts of Bankruptcy. 

The improvement in the law effected by this Act, relating to 
the conduct of debtors, is of greater importance to society and 
the morality of trade, than any other portion of it. For the first 
time a broad distinction is drawn by law between honest and 
fraudulent debtors. 

Traders who at an early period of their insolvency place their 
affairs before their creditors, and obtain their assent (in one 
case of three-fifths, and in another of six-sevenths in number 
and value,) to such propositions as they are able to make, can 
obtain protection for their persons, and can wind up their affairs 
either by trustees, without the interference of the Court, or under 
control of the Court with the aid of an official assignee, but in 
either case without the stigma of bankruptcy ; but if bankruptcy 
cannot be avoided, then, after hearing the case and judging of the 
conduct of the bankrupt during his examinations, it is left to the 
Commissioner of the Court to grant either a first-class certificate, 
which declares the trader’s inability to pay his debts has arisen 
from misfortune only; or a second-class, in which it is declared 
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to have arisen partly from misfortune; or a third-class, in which 
it is declared not to have arisen from misfortune. 

Besides these alterations in the law, there are several other 
important, though minor improvements, which will materially 
facilitate debtors and bankrupts in the arrangement of their 
affairs, whether under deed or in bankruptcy. Thus, the time 
within which deeds of assignment for the general benefit of 
creditors are acts of bankruptcy, is reduced from six months to 
three months, enabling a corresponding earlier distribution of 
assets. Increased facilities are afforded for the collection of debts 
due to bankrupts; and the Court has the power to make an allow- 
ance to bankrupts, for assistance to prepare their balance sheets. 

With respect to the alteration of the law relating to the con- 
trol of creditors over the person and property of their debtors, it 
may be stated that the primary jurisdiction now given to the 
Court of Bankruptcy—the proceedings upon the issue of notices 
of debt, and on the summons of traders before the Court—the 
power of the Court to issue a warrant for the arrest of an ab- 
sconding bankrupt—the summary punishment of debtors for the 
minor offences enumerated in the Act, and the authority given 
to the Court to order prosecution for the greater offences, with 
power to provide for the payment of the costs thereof, either out 
of the estate or from the funds of the Court—are all well calcu- 
lated to remove causes of delay which arise in the administration 
of the existing law, and to prevent the perpetration of a large 
class of frauds which have hitherto constantly taken place, within 
the long period that has elapsed before the law could be brought 
into operation against a fraudulent debtor, and also to prevent 
his escape, and to insure his punishment when fraud has been 
proved. 

With respect to the greater control over the property of the 
debtor, your Committee rely on the increased facilities given for 
the service of the notice of debt; on the reduction of the time 
allowed (from fourteen days to seven) for the appearance of 
debtors summoned before the Court; on the power given to the 
Court, if it shall see fit, to require security from a debtor so sum- 
moned to pay a debt sworn to by a creditor, should he recover 
it in an action; on the restriction to the issue of voluntary fiats, 
by requiring debtors applying for them to prove, to the satisfac- 
tion of the Court, that they are able to pay 5s. in the pound; on 
the registration of judges’ orders, as well as warrants of attorney, 
cognovits, &c., and in certain cases making all these instruments 
void; and on the effect which the certainty of punishment by 
imprisonment for the offences under the Act, will have in pro- 
moting an early and honest surrender of property for the benefit 
of all the creditors. 
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As to the general provisions of the Act, which are calculated to 
increase the efficiency of the Court, your Committee refer to the 
proposed reduction in the number of London Commissioners 
and Registrars from six to four, by which a considerable sum will 
be saved annually to the public; to the establishment of the 
primary jurisdiction of the Court in everything relating to bank- 
ruptcy; to the substitution of stamped documents for fees, and 
of a scale of charges on the amount collected under each fiat, in 
lieu of the large fees now paid; to the necessity imposed on the 
Courts to sit daily throughout the year for the despatch of busi- 
ness (with certain named exceptions), and to the information 
which will be afforded to the public by the returns to be made 
annually to Parliament by the Official Assignees. 

It is not necessary on this occasion for the Committee to enter 
into further details, but they cannot avoid noticing one alteration 
made in the bill by the Select Committee of the House of Com- 
mons, of which they entirely disapprove. 

Originally there was an appeal to the Vice-Chancellor given by 
the bill on all matters except the certificate, the decision upon 
which, as under the late law, was vested exclusively in the Com- 
missioners. By the Act, the debtor has an appeal to the Vice- 
Chancellor not only on the certificate, but also respecting the 
class in which it is to be placed. 

Your Committee feel, that as the right toa certificate depends 
on the general conduct of the bankrupt before the Court, on 
the manner in which he has conducted himself as well before as 
since his bankruptcy, and the manner in which he has surren- 
dered his estate and assisted his creditors in collecting his pro- 
perty, it is quite impossible for any other person than the Com- 
missioner before whom the bankrupt has appeared, to judge of 
the real merits of the case, and, especially to decide on the class 
to which a certificate should belong. 





IRISH JUDGMENT DEBTS—ALTERATION IN THE LAW. 


The new statute (12 and 13 Victoria, chap. 95), entitled, “An Act to amend 
the law concerning judgments in Ireland,” introduces several alterations 
materially affecting the rights of judgment creditors in Ireland. 

The first section repeals all the provisions of the Acts of the 9th and 25th 
years of George II., relating to judgments, statutes staple and statutes 
merchant, except as to judgments entered up before the passing of the Act. 
The effect is, that no judgment can be now legally assigned unless it shall have 
been entered up before the passing of the Act on the Ist of August, 1849. 

The second section provides, that no receiver can be appointed on foot of 
any judgment entered up after the passing of the Act, where the sum due for 
principle and interest, exclusive of costs and over and above all just allowances, 
shall not exceed the sum of one hundred and fifty pounds, unless in the case 
of judgments which shall be entered up before the 3lst of December, 1849, 
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by virtue of warrants of attorney, or Cognovit actronem, given before the Ist of 
August, 1849; therefore, the holders of warrants of attorney, given before the 
Ist of August, 1849, where the sum due for principal and interest does not 
exceed £150, exclusive of costs, and over and above all just allowances, must, 
in order to have the benefit of the law as it stood before the passing of the 
Act, enter judgment on such warrants before the 31st of December, 1849 ; nor 
can any receiver be appointed on foot of any decree, rule, or order, made up 
after the passing of the Act, where the whole amount therein ordered to be 
paid, shall not exceed the sum of £150. This section also defines the judg- 
ments, decrees, rules, and orders, which are to be subject to the provisions of 
this Act, as being those to which the provisions of the Acts of the 5th and 6th 
of William IV., and 3rd and 4th Victoria, relative to the appointment of 
receivers, are no longer applicable. 

The third section enacts, that in the ease of judgments which are subject to 
the provisions of the Act, the creditor shall, under an elegit, only obtain posses- 
sion of such lands, tenements, &c., as the debtor is seized or possessed of at the 
time of the delivery of the elegit to the sheriff: from this it follows, that the 
remedy by elegit remains as extensive as formerly in the case of judgments 
entered up for a greater sum than £150, exclusive of costs, or even in the 
case of judgments for a smaller sum, provided they are entered up before the 
31st of December, 1849, by virtue of warrants of attorney given before the 
Ist of August, 1849. 

The sixth section provides against fraudulent conveyances of lands,tenements, 
&e., after judgment confessed. 

The tenth section provides, that no receiver can be appointed on foot of any 
judgment whatever entered up after the passing of the Act, until after the 
expiration of a year from the entry of the judgment. 





GUARANTEE FOR BANKING ADVANCES. 


Bevu (Pusuic Orricer, &c.) v. WELCH AND ANOTHER.—Court of 
Common Pleas, London.—The plaintiff was the public officer of the National 
Provincial Bank, the defendant, Mr. Welch, a solicitor, the other defendant 
Mr. Williamson, a gentleman residing near Poole, in Dorsetshire. The 
action was brought for breach of a guarantee given by defendants in favour of 
a person named Pinney. The defence was that the guarantee had been ob- 
tained by misrepresentations. It appeared that previous to the year 1847, 
Mr. Pinney being a customer of the bank, the defendants were induced to 
guarantee his account to the extent of 1,000/., the guarantee to terminate 
when Pinney had paid in 1,000/. There had been renewals of the guarantee, 
from time to time, up to April, 1847; at that time the defendant, Mr. Welch, 
who was Pinney’s solicitor, commenced a correspondence with the bank upon 
the subject of the renewal of the guarantee, and proposed, instead thereof, the 
security of a mortgage upon Pinaey’s property. ‘This proposal was rejected 
by the bank, Pinney’s property being already mortgaged to the extent of 
1,600/. A fresh guarantee was in consequence given, limited to the same 
extent as before. In October, 1847, when this last guarantee was given, 
Pinney owed the bank 1,400/.; and the floating balance in favour of the bank, 
all but one short period throughout that year, was above 1,000. 

Mr. Sergeant Channell addressed the jury for the defendants, and contended 
there had been an unfair suppression, amounting to fraud, on the part of the 
bank, in not making known to the defendants the state of accounts between 
Pinney and the bank at the time the guarantee now sued upon was given, and 
further that all previous guarantees had been waived. The learned counsel 
argued that this was obviously meant to be a temporary guarantee for future 
advances, and that though it used the terms “money advanced, or to be ad- 
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vanced,” the words “ money advanced” were meant to cover any small sum 
due at the time of the renewal, but were certainly never meant to include the 
whole sum of 1,000/. then actually due. 

The Judge, in summing up, went at length through the evidence and cor- 
respondence on the case, and left it to the jury to say whether there had been 
an unfair suppression by the bank of the circumstances under which the 
guarantee was given. 

The jury forthwith found a verdict for the plaintiff, damages 1,000/., leave 
being reserved to the defendant’s counsel to move the court upon the validity 
of the statement of the consideration in the guarantee, and to reduce the 
— of damages by the sum of ]70/. odd, already paid in by Pinney to the 
bank, 





BILL SWINDLING. 


THE Committee of the Bristol Protection of Trade Society, in their last 
annual report, mention the case of an insolvent debtor of the name of Broad, 
who was 0 _ at the instance of the Society, and from whose examination 
it appeared he had been receiving the ‘‘ accommodation” paper cf the Wigram 
gang. The case is thus detailed :— 

“The case of William Henry Broad, who lately filed his petition in the 
Worcester County Court, was heard at Kidderminster, and one of the soli- 
citors attended to examine, and, if necessary, to oppose the insolvent. The 
case was full of suspicion. Credit had been given to the insolvent by the 
opposing creditors upon a bill appearing to have been regularly drawn and 
accepted, and endorsed not only by the drawer but by another party. The 
opposing creditors had refused to give the insolvent any credit except upon 
approved bills, and when he forwarded the bill, he stated it was a good tradé 
bill, and upon the faith of it (the amount being only £25 16s.) the goods 
were forwarded. Before it became due, another was forwarded for #45 12s., 
with another order, which the opposing creditors refused to execute, as there 
was a singular similarity in the handwriting of the parties who had respec- 
tively drawn and accepted the two bills. The first bill was not paid, and the 
usual notices of dishonour were returned through the dead-letter office, and 
also a letter addressed to the drawer of the second biil. It appeared upon the 
insolvent’s examination, that the bills were obtained by him from parties sign- 
ing themselves ‘ Alfred and Charles Hill, who had sent him a circular, dated 
from Albany-road, London, offering to provide accommodation bills for any 
amount, on payment of a commission of 5 per cent. It also appeared that 
the insolvent had contracted the debts with the opposing creditors when he 
was hopelessly insolvent. The Commissioner said that such dealings in bills 
were ‘ detestable,’ and must be stopped, and strongly reprimanded the insol- 
vent for such conduct, and for having contracted the debts with the opposing 
creditors when he must have known that he was insolvent. He added that 
the insolvent was not entitled to the protection of the court, and intimated 
that it was very desirable that he should make some arrangement with the 
opposing creditors. He adjourned his judgment for three months,” 


VOL, IX. 
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Parliamentary Papers, 


The following digest of various official returns and parliament- 
ary papers of the last session, referring to subjects connected 
with currency and finance, will be found useful to many of our 
readers. There have been very few parliamentary papers con- 
nected with banking affairs called for during the last session, 
because probably the enquiries of the late Committee on Com- 
mercial Distress, and the quantity of valuable statistics in the 
appendix to their report, had for the time exhausted the subject. 
But the following papers relating to the financial condition of 
the United Kingdom are extremely valuable ; they include— 

1.—The public Balance-sheet of receipts and expenditure during 
the year ending 5th January, 1849. 

2.—Detailed statement of the chief sources of Revenue, show- 
ing the amount received from the Customs’ duties (page 533), 
Stamp duties (page 536), Excise duties (page 537), and Assessed- 
taxes, including the Property-tax (page 540). The details com- 
prised under these several heads will afford the reader a clear 
insight into the important subject of the national revenue. 

3.—A statement of the condition of the Funded Debt of the 
the Kingdom is given (page 538), showing the amount of the 
several stocks of which it is composed, and the amount paid 
thereon for dividends and management. For convenience in 
printing, this statement precedes the account of the Assessed- 
taxes, which belongs to the preceding division. 

4.—The papers which follow the above relate to the trade of 
the country, and other subjects of general interest. 


PUBLIC INCOME AND EXPENDITURE—BALANCE SHEET. 


An Account of the Total Income of the Revenue of Great 
Britain and Ireland in the Year ended 5th January 1849, 
after deducting the Repayments, Allowances, Discounts, 
Drawbacks, and Bounties in the nature of Drawbacks; 
together with an Account of the Public Expenditure of 
the United Kingdom, exclusive of the Sums applied to the 
Reduction of the National Debt within the same period. 


Heaps or REVENUE. Net Recerrt. 
Ordinary Revenues :— 
Balances and Bills outstanding on 5th January, 


1848... ae ies ase nee .-. £1,521,519 1 
Customs ... “~- op on _ --- 22,523,976 11 
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Excise... oon ons ows eee £15,043,205 
Stamps... en on «++ 6,785,052 
Taxes, Land and ‘Assessed jon ann «+. 4,508,460 
Ditto, Income and Property _... ane «--» 5,485,164 
Post Office nie «+» 2,143,679 
One Shilling in the Pound, and ‘Sixpence i in the 

Pound on Pensions and Salaries, and Four 

Shillings in the Pound on Pensions ... eee 4,647 
Crown Lands _.... - ass 362,500 
Small Branches of the Hereditary Revenue... 9,202 
Surplus Fees of Regulated Public Offices ese 53,548 





£58,510,957 
Deduct Balances and Bills ree on Sth 
January, 1849 coe ons «-» 1,283,019 





Total Ordinary Revenue _ £57,227,938 


Other Resources :— 


Money received from the East India Company, on 
account of Retired Pay, Pensions, &c. of Her 
Majesty’s Forces serving in India, per Act 4 
Geo. 4,¢c. 71... 

From the Trustees of the King of the Belgians, 


the amount repaid into the Exchequer for the 

use of the Consolidated Fund out of the An- 

nuity granted to Prince Leopold eee 36,000 
Imprest Monies repaid by sundry Public Ae- 

countants, and other Monies paid to the Public 21,853 
Money received from China under the Treaty of 

Peace concluded in 1842 ae oe 539,305 
Money arising from the Sale of Old Stores... 308,415 
Money received from the Bank of England on 

account of Unclaimed Dividends on eee 803 





£58,194,316 
Excess of Expenditure over Income «+ 796,419 





£58,990,736 





Balances in the hands of Receivers, &c. on the 
5th January, 1848 ... ose -. 1,521,519 1 
Ditto ditto oth January, 1849 .- 1,283,019 3 





Difference ror “on 238,499 17 
Excess of Expenditure over Income .» 796,419 14 





Actual Excess of Expenditure over Income £1,034,919 12 


2a2 
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EXPENDITURE. 
Payments out of the Income in its progress to the Exchequer :— 


Charges of Collection... rae pees ... £4,154,499 11 
Other Payments eve ove ove +. 651,099 19 





Total Payments out of the Income in its 
progress to the Exchequer oes «+» £4,805,599 





Funded Debt: — 
Interest and Management of the Permanent Debt 23,978,113 
Terminable Annuities... «» 3,795,076 





Total Charge of the Funded Debt, exclusive 
of the Interest on Donations and Bequests £27,773,189 


Unfunded Debt :— 
Interest on Exchequer Bills... ee «- 790,327 





28,563,517 





Civil List wie 395,245 
Annuities and Pensions for Civil, “Naval, “Military 

and Judicial Services charged by various Acts 

of Parliament on the Consolidated Fund... 509,762 
Salaries and Allowances ; a roe 271,381 
Diplomatic Salaries and Pensions | one one 166,492 
Courts of Justice os 1,098,403 
Miscellaneous Charges on the Consolidated Fund 342,549 





2,783,833 





Army... oes one _ we +» 6,647,254 
Navy ove eve oes eee one --- 7,922,286 
Ordnance = ie ach wi ..- 98,076,124 
Kaffir War idan 1,100,000 
Miscellaneous Charges on n the Annual Grants ‘of 
Parliament, including £276,377 9s. 6d. for Re- 
lief of Distress in Ireland and Scotland «+ 4,092,090 





22,837,785 





Total £58,990,736 


Whitehall, Treasury Chambers, 
22nd March, 1849. J. PARKER, 





533 


CUSTOMS’ DUTIES. 
An Account of the Net Produce of the Revenue of Customs 
in Great Britain and Ireland, in the year ended 5th January, 
1849; distinguishing the amount collected on each article 


usually contrilfating £1,000 or more to the Revenue of the 
United Kingdom. 





NET PRODUCE. 





LIST OF ARTICLES. 
England. Scotland. Ireland, 





Duties Inwarps :— £s4 2 « 
Almonds (not a . 7,293 6 i 374 12 
Apples, Raw. ° | 5,716 13 17 
Baskets . . P F at 2,914 3 5 
Beer, Spruce. ‘ ‘ | 4, 07 8 { 12 
Books = 7,i 343 104 12 
Boots, Shoes, and Calashes ° 2,63 24 8 
Boot Fronts. a> 256 11 
Butter ; a ‘ F - | 133,515 2 2 
Capers. ° ° ° ° 12 
Cassia Lignea ‘ ot ‘ 

Cheese. o | 92,860 
Chicory, or an other v egetable 

Matter applicable to the uses 

of Chicory or Coffee. 3,328 
China, Porcelain and Earthenw. are’ 3,040 
Clocks . ; : 4 ‘ 6,079 
Cloves 6 3,170 
Cocoa, Cocoa Husks and Shells 

and Chocolate ‘ ~ 15,046 
Coffee ‘i . ‘ ° + | 656,427 
Coppe r Ore ‘a ‘ . ; 10,227 
Corks, ready made . ‘ el 4,006 
Corn, Meal, and Flour. - | 583,982 
Cotton Manufactures a or | 

in part made up . 1,014 
Currants ° ° ° . ° 293,204 
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_ 
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mone to 
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103,22 


9 
4,700 
2 


— 
ee ee ee 
_ 


19 
477 


3 
24 


uggs 
Fanbroidery and Neaillew ork 
igs 


Fish, Anchovies : 
—— of all other sorts e 
Flowers, Artificial . 
Ginger, Dry . - al 
reserved . | 1,666 
Glass ttles, covered " with 
Wicker, or of Green or Com- 
mon Glass. . o] 1,174 
Glass of all other sorts | 6,660 
Gloves, of Leather . ; -| 41,320 
Grapes j 1,321 
Hair or Goat’ 3 Wool, Manufac- 
tures of ° . 1,479 
Hams . ‘ 1,852 
Hats or Bonnets of Straw « e oo’ 1,158 
Honey * ‘ 1,190 
12 
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— 
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= 


Qc OrRASTOF SD 
— 


~ 





_ 
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= 
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Hops ‘ | 
Iron and Steel, W rought . .- « 1,730 | 
Lace, Thread . 3,237 § i 
—— made by the hand, com- | 

i 


o 


mo 02 09 


monly called Cushion or Pil- 
low Lace, whether of Cotton, 
Silken or Liv «v Thread ° 5,424 18 10 





Customs?’ Duties. 





NET PRODUCE. 





LIST OF ARTICLES. 


Scotland. 





Linens . 
meade Juice and Paste” 


Mats and Matting ° . 
Musical Instruments ‘ 
Nutmegs . * * 
Nuts, Small Nuts ‘ 
— Walnuts . e pe 
Oil, spent of F oreign 
Fishing 1,486 
—— Chemical, "Essential, and 
Perfumed of = sorts . ° 14,680 
Onions . ° ° ° 1,310 
Opium ° ° ° 3,211 
Oranges andLemons . 70,836 
Paper, i F noe or 
tained, Paper ngs or 
Flock Paper . Pant - 2,568 
of other sorts” 1,174 
Paper of the Manufacture of the 
sle of Man and - renee 
Islands . ° 
Pepper . ° ° ° 
Pictures . . ° ° 
Pimento . 4 
Plate, Gold and Silver ‘ 
Platting, or other Manufactures 
for making Hats or Bonnets, 
of Straw ° 
Plums, dried or preserved, French 
Plums and Prunelloes . 
Prints and red ° ‘ 1 "103 
Prunes . P ° 8,549 
Quinine, Sulphate of : 187 
isins . ° ‘ 170,578 
Rice ‘ ‘i ‘ 6,741 
—in the Husk e ‘ P 928 
Sago i ‘ 1,601 
Seed, viz., Clov er Seed ‘ 26,245 
Silk ‘Manufactures ‘ 274,383 
Smalts . ‘ e . : 735 
Soap 997 
Spirits, Colonial and Foreign: _ 
um . - | 1,077,449 
Brandy . . . - | 1,122,841 
Geneva ° ‘ ‘ 
Of other sorts 
Spirits of the Manufacture of the 
Channel Islands 
Succades and Confectionery, in- 
cluding all Fruits and Vege- 
tables preserved in Sugar 
Sugar, Unrefined 
—— Refined, and Sugar Candy 
-— Molasses ° «| Tdi 
Tallow ‘ ‘ ‘i os 87,894 
Tea ‘ ‘ . | 4,075,275 
Tobacco and Sua? . - | 3,183,440 
T oys 2. 2,865 
Vermicelli and M: ACC! ron n | 1,228 
Vinegar ° ° ° -| o71 
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Customs’ Duties. 





NET PRODUCE. 





LIST OF ARTICLES. 


England. 


Ireland. 





Watches 
Water, Cologne, i in Flasks. 
Wine, Foreign 
Wine or Sweets, of the Manufac- 
ture of the Isle of Man and 
the Channel Islands . Fe 
Wood and Timber :— 
Firewood P ; ‘ 
Lathwood ‘ ° 
Oars. ‘ ° 
Spars or Poles ‘ 
Deals, mn &e., sawn or 
split 
Timber, not sawn or split, or 
otherwise dressed . 
Woollen Manufactures wholly or 
in part made up ° 
Yarn, worsted, dyed or colour ed, 
or fit for embroidering or other 
fancy purposes 
All other Articles imported ° 


Duties Inwards 
Duties OuTWARDs :— 
Coals, Culm, and Cinders ex- 
ported s ° ° ° 


£ , 
7,081 9 
5,548 11 
1,464,758 7 
12 3 
5,555 6 
6,472 19 
532 19 
1,970 10 
381,435 18 
248,360 14 
8,139 11 


3,944 
62,683 





31 
454 

18 

182 
26,186 
29,187 
10 

193 


2,255 





s. ad 


13% 
148,940 


1 
323 
9 
61 


11,619 





18,202,803 


4,104 


2,029,422 


21 





Total Duties Inwards and 
Outwards 

Rent of eg on Premises, 
Storage Rent, &c. . 

Duties collected a the Isle of 
Man 

Remittances from the Plantations 

— Receipt on account of 

ines and Seizures, exclusive 
of Le yy Expenses . 

Rent of Le - Qua lays, Warehouse 
Rent, &e. . 

Amount of Duty collected. on 
Woollen Manufactures ex- 
ported to the United States 
of America, in the years 1823, 
1828, now repaid in accord- 
ance with the Treaty of Reci- 

procity. 

pester “of Goods sold for the 
Duties, &c. 

Rendell from the Corporation 
of Manchester, in re-payment 
of the Expenses of the Cus- 
toms’ Establishment of that 
place, for the year ended 10th 
October, 1847 

Proceeds of Surcharges, Salle of 
Old Stores, &c. 


18,206,907 13 
26,765 7 
399 14 


3,052 0 
9,481 1 


11,387 6 


2,694 18 


9 


13,808 11 11 


2,029,443 


991 7 


7 


132 17 1 


1,043 19 10 








Total . £ 


18,273,489 13 


1 





2,031,506 14 


10 





2,288,980 3 6 





Office of the Ins; 
Custom 


ctor- General o 


‘couse, London, 22nd 


Im 
larch, 1849. 


s and Exports, 


Wii Irvine, 





STAMP DUTIES. 


An Account of the Net Produce of the Revenue of Stamps 
in Great Britain and Ireland, in the year ending 5th January, 
1849, 





NET PRODUCE. 





ENGLAND. | SCOTLAND. IRELAND. 





£ s. d. £ ss 4, & «& 
Deeds and other instruments, 
not included under any of 
the following heads . . 1,519,123 74)103,075 6 6 
Probates of wills and letters of 
administration. . . . .| 809,350 6 | 63,697 15 44) 
Bills of Exchange. . . . «| 368,297 1} 81,445 11 6 
Bankers’ notes. . a 3,694 4 4,792 15 19 
Composition for the ‘duties on 
the bills and notes of the 
Bank of England and of 
Country Bankers . . . «| 26,438 — 
Receipts. . . . . « « | 145,493 17,256 11 
Marine insurances. . . . «| 147,891 14,090 9 
Licenses and certificates. . .| 175,894 17 21,767 2 
Newspapers and supplements, 
& papers for advertisements; 299,285 31,617 14 
Medicine... ..... | 29,044 ; 178 18 
Legacies. . . . . . « «| 1,048,216 93,388 11 | 
Fire insurances . . . . «| 954,597 61,173 16 | 48,419 4 
Gold and silver plate. -| 50,190 * 62,626 4 6) 1,016 6 
«+ + « * @ 5 12,159 | | —_— 
ee we « oe ee y 62 oe 
Advertisements a? ie -| 129,568 | 17,810 8 | 10,342 17 
Penalties in law proceedings, | 
and costs received. . . . 1,030 1% } 737 10 } 406 3 
Deeds, law proceedings, and | 
other written instruments, 
except probates of wills and | 
letters of administration. . 132,684 
Composition from the Bank of | 
Ireland and other banks, in | 
lieuof stamp duties . . | 18,559 
Attorneys’ indentures . . | 6,991 
Attorneys’ admissions . . 2,375 
Barristers’ ditto F 
Students’ ditto. . . . . 
Law fund . . . 
Equity Exchequer fund. 
Chancery fund. . . 2... . | 15,604 14 











£} 5,720,339 8 83'513,658 16 43 551,053 19 








Accountant and Comptroller-General’s Office, Tuos, Licgurroor, A. & C. G, 
Stamps and Taxes, 8th February 1849, 





EXCISE DUTIES—ENGLAND AND SCOTLAND. 


An Account of the Net Produce of the Revenue of Excise in 
Great Britain, in the year ended 5th January, 1849, 





ARTICLES. 


Net Propvuce. 
. 





Bricks oe 
Hackney Carriages 
Hops .. o 
Licenses .. oe 
Malt oe ee 
Paper... ee 
Post-horse Duty.. 
Ditto Licenses 
Railways.. .. 
Stage Carriages .. 
Soap 
Spirits 
Sugar... 


England. 

£ s. 

445,672 12 

70,409 5 

392,380 15 
892,993 
4,618,240 
554,853 
128,854 
4,235 
216,354 
182,121 
883,934 
2,659,578 


ore °) 
aie an 


a 
— Oh oho 
tel alee 


~ 
.-) 
mA 


mm SS GOS 


by 


Scotland. 
3 8. 
5 


~ 
a 
. 


£ 
10,173 


ed 


110,130 
373,449 
153,817 
17,157 
435 
15,914 
14,752 1! 
106,576 12 
1,700,210 19 


19 
16 


_ 


econnwwoseson~® 
ym aie gies peoples ale 


— 


nim 





Repayments on Glass ou which 
there has not been any Receipt 


11,049,630 
169 


£2,502,620 10 


16 5 





£ 


Law Costs recovered ., en 
Fines and Forfeitures .. ~ 
Sums received from Contributors 
to the late Scotch Excise Incor- 
poration Fund, per Act 5 & 6 
William IV., ¢. 72 


11,049,460 


1,254 
4,932 


£2,502,604 


451 
1,063 


2,192 





£ 





EXCISE DUTIES—IRELAND. 


ARTICLES. 
Game Certificates iia 
Licenses .. ° 
Malt 
Paper : : 
Post-horse Licenses i 
Spirits “Home-made” ., 


11,055,647 11 OF 


ee 





£2,506,311 


Net Propvucer. 
£11,166 15 0 
100,311 11 114 
233,381 4 8% 

37,124 5 103 
1,920 18 7% 
1,095,684 15 113 





Carried forward ., £1,479,589 12 14 





538 


The Funded Debt. 


Brought forward ...... £1,479,589 12 1} 


Sums received from present Contributors to the late 
Scotch rene Fund, per Act 5 & 6 William 


IV., c. 72 a 
Law Costs recovered 
Fines and Seizures 


Excise Office, London. 
5th February, 1849. 


as 66 9 3 
nn 53016 9 
pi 1,060 1 33 





£1,481,246 19 5} 


L. S. Lyng, 
Accountant General. 


THE FUNDED DEBT. 


An Account of the State of the Public Funded Debt of Great 
Britain and Ireland (including £2,288,434 18s. Three per Cent. 
Capital Stock, created under the "Provisions of the 11 and 12 
Vict. c. 125, for raising the Sum of £2,000,000 sterling), and 
the Charge thereupon, . at the 5th January 1849, 





DEBT. 





GREAT BRITAIN: 


Debt due tothe South Sea Company at3perct. 3,662,784 


Old South Sea Annuities . 
New South Sea Annuities 
South Sea Annuities, 1751 


Debt due to the Bank of England. ditto. | 11,015,100 


Bank Annuities, 1726 ‘ 
Consolidated Annuities . 
Reduced Annuities . 


‘tals (Capitals transferred 

ae toand standing in the 

, \Names of the Com- 
missioners. 





£ 


e - ditto. | 3,195,160 9,417 12 
- ditto. ; 2,195,720 8,064 2 
" . ditto. 500,780 3,219 8 


F ditto.; 750,543 1¢ 931 2 
F . ditto . 374,313,347 870,146 11 
° . ditto . {121,679,816 1,189,654 14 





Total at 3 per Cent. £ 517,313,054 3) 2,081,433 11 


Annuities at 3} per cent. . 
New 5 per cent. Annuities 


.  « «  |214,780,836 360,738 17 
‘ 429,451 2 624 15 





Total, Great Britain . £ 732,523,342 2 93) 2,442,797 3 


IRELAND: 


Irish Consolidated Annuities at3 per cent. .| 5,620,886 


Trish Reduced Annuities 
Annuities at 3} per cent. 


Debt due to the Bank of Ireland, at 3} ” cent. 


New 5 per cent, Annuities 


Total, Ireland . 


Total, United Kingdom, on January | 


5th,1849 


| 


i ditto . d 120,295 
° . __.| 33,123,671 
| 2,630,769 
| 3,673 
| 








. « £| 41,499,296 § 
| 





| 


- 4£/774,022,638 12 02 2,442,797 








The Funded Debt. 


CHARGE 





In Great Britain. 





Due to the public creditor — 
Annual Interest on Unredeemed Capital . 
Long Annuities, expire 1860 ‘ 
Annuities per 4 Geo. 4, c. 22, expire 1867 
‘Annuities for a limited’ term of years, per 59 
Geo. 3, c. 34, 10 Geo. 4, c. 24, and 3 Will. 4, 
c. 14, which expire at various periods—viz: 
Granted up to 5 Jan. 
1849. . ° 
Deduct, expired and 
unclaimed up to do., 
including £106,100, 
Waterloo Annuities, 
59 Geo. 3,c.34 . 


£1,690,956 19 0 


772,109 9 10 





£918,847 9 2 


£ 8. 
22,521,241 7 
1,247,750 17 

585,740 0 


viz. 869,097 9 





Payable at the National Debt Office— 
Life Annuities, per 48, G. 3, c. 142, 10 G. 4, 
c. 24, and 3 Will. 4, c. 14—viz.: 
Granted up to 5 Jan. 
1849 . ° 
Deduct, expired and 
unclaimed up to do, 


£2,236,776 14 0 


1,350,737 16 0 





Tontine and other Life Annuities, 


} English 
per various Acts . ° - Clrish 


886,038 18 
17,792 12 
34,230 8 





1,341,015 


£ s. dd. 


7 9 
45,817 14 10 


49,750 0 0O 


6,524 2 3 





| 
Management e . ° ° e ‘ 


£26,161,891 13 
94,741 7 


1,443,107 4 10 





Total Annual Charge, exclusive of £76,145| 


17s. 5d., the Annual Charge on Capitals, 
and Long Annuities, and Annuities for! 
Terms of Years, per 10 Geo. 4, c. 24, stand-| 
ing in the Names of the Commissioners on) 
account of Stock Unclaimed 10 years or; 
upwards, and of Unclaimed Dividends, and 
also on account of Donations and Bequests 





26,256,633 0 72 





1,443,107 4 10 





ABSTRACT. 





\capitals transferred tol 
Capitals. jand standing in 
|Names of the Commis- 


the 


sioners. 


Capitals 
Unredeemed. 





| 

| 

|, s. di| 

734,966,139 6 24] 
et 


|| 41,499,296 9 3 


Great Britain 
Treland ° 


£ 8s. d. 





£ 8. 


2,442,797 3 5, 732, 523,342 2 


| | 41,499,296 9 





} 
Total, United King-| 
dom, on 5th Jan, 1849)77 


6,465,435 15 


53 (a) 2,442,797 3 5)774,022,638 12 
| ! 








Assessed Taxes. 


[aBstRAcT—continued. | 





Annual Charge of Unredeemed Debt. 





Due to the Public Management: | 
Creditor. | | 





£ s. d.. j s « £ 
Great Britain . -| 26,161,891 13 4 


Ireland . . «| 1,443,107 4 10 


| 
Total, United King- | | 
dom, on 5th Jan. 1849} 27,604,998 18 4 94,741 7 4! 27,699,740 


26,256,633 
1,443,107 


~ 
‘ 











~ (a) This sum, “ Capital transferred” (eos preceding page), is composed of the 
following items, viz;— 


On account of Donations and Bequests .  . - . » £50517 


Bank 451,886 
oe S) 2 = ma “ 
Ditto of Stock Unclaimed 10 years or pare } South Sea 20,701 


j Tnclei +s a Bank. .1,576,590 
Ditto .. of Unclaimed Dividends s i P } south Sea ’ 43,102 


£2,442,797 
S. Hicuam, Comptroller-General. 


ASSESSED TAXES, 

An Account of the Gross Receipt and Net Produce of the 
Revenue of Taxes in Great Britain in the year ending 5th 
January, 1849; distinguishing the Amounts collected under 
each head of Duty, and also the Amount of Payments out of 
the Gross Receipt during the said year. 





NET PRODUCE. 
HEADS OF DUTY. “~ 





England. Yom 
££ «. @ 
Land Tax on Lands and Tenements.... |1,124,555 13 0} 33,689 
ASSESSED TAXES. 
Schedule :— 
A. Windows... oe 
C. Servants - aa 
D. Carriages... 
E. Horses for Riding, &e. 
F. Other Horses and Mules 
G. Dogs oe 
H. Horse Dealers na 
I. Hair Powder we 
K. Armorial Bearings .. 64,754 0 4,870 
L. Game Duties me 128,198 3 10] 12,253 
Composition Duty ‘ 18,685 0 0 9,777 
Additional £10 per cent. ‘by 3 Viet. e. 17 266,206 0 0| 22,834 
Penalties on Law Proceedings and ‘Costs 
received a ie . 230 0 0 
Miscellaneous Receipts oa oe . 10 0 102 


1,538,629 12 121,046 
190,229 15,524 
388,824 0 27,667 
285,138 0 19,242 
66,623 0 8,184 
134,793 0 12,955 
9,703 0 1,262 
2,425 0 55 


ee se Ss 8 Be 
Ss 2-2) ee 
cooemaons 


nonXnooan 





Land and Assessed Taxes . 14,218,994 8 104) 289,466 
Property and Income-tax . 5,032,878 2 7 | 452,286 








9,251,872 11 54) 741,752 











541 
TRADE OF THE UNITED KINGDOM. 


An Account of the Value of the Imports into, and of the Ex- 
ports from, the United Kingdom of Great Britain and Ireland, 
during each of the three years ending the 5th January, 1849. 





= of Im oe Value of Exports from the United Kingdom, Value of the Pro- 

jinto the United Calculated at the Official Rates of Valuation. a 

Years ending |Kingdom, cal- ave oe - U oe 
5th January. jculated at the| produce ingdom Exporte 

Official Rates 

Valuation. 





andy. therefrom, accord- 
01 Foreign and 4 
{Manufactures iE ase a 


4 oy TOTAL ing to the Real or 
jof the United -—~ Exports. (Declared Value 
Kingdom. | thereof. 


| £ £ | g 
|132,288,345) 16,296,162|148,584,507 57,786,875 





75,953,875 


90,921,866 |126,157,919| 20,036,160]146,194,079 58,971,166 
93,547,134 132,904,407 18,368,113}151,272,520 53,083,344 
| 














PROPERTY TAX. 
RETURN, showing the number of persons charged to the Income 
Tax for the years 1847-8, under schedules D and E, and the 
amount of income on which the duty is charged. 


Under Schedule D.—Taz on annual profits of Trade, &c. 





Year ended April 5, 1847. Year ended April 5, 1848. 





y| Amount 
CLAssEs. Income | Number Income 


on which of of Tax 


. | Persons| received | ,°? which Persons | received 
i in each | from each ey in each |from each 
Class. Class. Class. Class. 


Under £150 a- £ z£ £ £ 

year... .. 2,713,561 | 35,751| 79,145 | 2,521,334 | 34,270) 73,539 
and under 

£150 .. £200] 6,195,038 | 39,397 | 180,688 }| 6,136,676 | 28,825) 178,986 
200 .. 300] 6,750,900 | 30,318} 196,901 }| 6,686,939 | 29,909 | 195,036 
300... 400] 4,787,061 139,623 | 4,796,729 139,904 
400 .. 500] 3,062,199 89,314 | 3,080,766 89,856 
500 .. 600] 2,830,676 4 82,562 | 2,858,869 | 5,5¢ 83,384 
600 .. 700} 1,912,073 | 3,083) 55,769 | 1,884,934 | 3,043) 54,976 
700... 800} 1,577,185 46,001 | 1,542,040 44,976 
900} 1,401,626 393| 40,881 | 1,417,502 | 1,713) 41,343 
1,000} 815,926 23,798 821,923 875| 23,973 
2,000} 6,932,991 4302 | 202,212 | 6,832,015 | 5,234 199,268 
3,000] 3,540,877 9| 103,275 | 3,431,064 | 1,483) 100,073 
. 4,000] 2,467,957 71,982 | 2,342,674 703} 68,328 
5,000} 1,813,920 52,906 | 1,731,412 | 400) 50,500 
. 10,000} 5,291,258 3} 154,329 | 5,133,931 788 | 149,740 
10,000 .. 50,000] 6,582,626 : 191,993 | 6,572,146 371) 191,687 
50,000 and up- 
wards .. .. 4} 1,431,242 41,744 | 1,720,593 22!) 50,184 


Number | Amount 
of of Tax 


























150,114 147,659 
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Under Schedule E, the amounts are as follow:—Tax on Salaries of Public 
Officers, Sc. 





Year ended April 5, 1847. Year ended April 5, 1848. 








Number} Amount 


Number | Amount 
of of Tax Income 


e ; of of Tax 
_ which Persons | received | ,0 which Persons | received 
the Duty is | . the Duty is | ; 
charesd in each | from each eliaseua in each |fromeach 
sine Class. Class. _ Class. Class. 


Under £150 a- £ £ £ z£ 
vear .. .. 1,618,655 | 22,766 | 47,090 | 1,564,795 | 21,960 | 45,571 
and under 
£150 .. £200] 1,262,566 | 8,215 | 36,977 | 1,328,654 | 8,645 | 38,538 
200... 300] 1,917,556 | 8,567 | 55,840 | 1,959,071 ¢ 
-- 400] 1,266,039 | 3,943 | 36,874 } 1,304,735 
400 .. 500 2,020 | 25,292 927,870 
500 .. 600 7 1,046 | 15,939 545,746 
600 .. 700 654 | 12,135 442,397 
.. 800 514 | 11,128 385,969 
900 268 6,433 224,841 
a 194 5,244 176,707 
1,500] 90: 808 | 26,327 946,418 
235 | 11,069 389,404 
174 | 11,450 375,316 
L 51 4,945 181,446 
107,765 25 3,145 98,809 


CLAssEs. Income 





605,650 57 | 17,553 | 639,062 








49,537 49,707 























The return also gives the net amount of Property and Income Tax received 
during the two years, each period ending the 5th April. This portion of the 
return is summed up as follows :— 

1847. 1848. 
England and Wales .. «. £5,204,349 ‘ £5,168,151 
Scotland ee es i 465,722 465,148 
Treland “a on v6 5,507 5,403 


Total collection .. £5,675,578 aa £5,638,702 
The contributions from Ireland are solely under schedules C and E, Scot- 
land, on the other hand, contributes under every schedule but the first of 
these two. we 


LEGACY AND PROBATE DUTIES. 


Several parliamentary returns, with reference to the legacy duty and stamps 
paid in Great Britain and Ireland, have been published. 

The amount of capital on which the several rates of legacy duty have been paid 
in Great Britain in the year 1848, was £44,348,721, of which £24,500,000 
paid 1 per cent., £13,000,000 3 per cent., £1,800,000 4 per cent, and 
£4,000,000 10 per cent. An abstract of the total amount under each rate 
since 1797, shows that legacy duty has been paid on £1,470,010,563 8s. 

The amount of capital on which the several rates of legacy duty has been 

aid in Ireland for the year ending January 5, 1849, was £3,114,036, and 
fhe amount of legacy duty paid on this sum was £72,488, 





Abstract of Parliamentary Papers. 543 


In 1849, the amount paid was £61,061. The amount of duty on pro- 
bates and letters of administration, in 1847, was £86,051; in 1848, 
£76,539. 

The total amount of revenue received in the United Kingdom in the year 
ending 5th January 1849, for stamp duty on legacies, on probates, adminis- 
trations, and testamentary inventories, was—England and Wales, legacies, 
#£1,057,691 ; Scotland, £93,485—total sum, £1,151,176; probates, Eng- 
land and Wales, £889,341; Scotland, £75,796—total, £965,138. The 
total duty received since 1797 :—Legacies, England, £40,015,441 ; Scotland, 
£2,474,495; Ireland, £1,026,399—total sum, £43,516,235. Probates, ad- 
ministrations, &c., England, £31,893,438 ; Scotland, £1,747,437 ; Ireland, 
£1,417,229—total, £35,058,167. 

The duties on probates in England, and on testamentary inventories in 
Scotland, were not distinguished in the accounts of the office prior to the year 
ended 5th, January, 1806 ; the amount, therefore, of those duties can only 
be given from that period. The duties on legacies and probates were not dis- 
tinguished in the accounts for Ireland prior to the year ended 5th January, 
1848; the amount, therefore, can only be given from the last-mentioned 
period. 


WHEAT AVERAGES. 


Mr. Bright obtained a return showing the average prices of wheat in 15 
principal agricultural and 15 manufacturimg towns in the three last weeks of 
April, August, and December, in each year since 1841. Taking the three last 
weeks of April in each year as a fair criterion of the annual average, we find, 
that in 1842 the price of wheat was £3 Os. 2d. per quarter in the agricultural, 
and £3 in the manufacturing and commercial districts; in April, 1843, 
£2 6s. 1ld. im the agricultural, and £2 5s. 4d. in the manufacturing and 
commercial districts; in April, 1844, £2 15s. 4d. in the agricultural, and 
£2 15s. 3d. in the manufacturing and commercial districts; in April, 1845, 
£2 6s. 10d. in the agricultural, and £2 6s. 3d. in the manufacturing and 
commercial districts; im April, 1846, £2 18s. 3d. in the agricultural, and 
£2 15s, 8d. in the commercial districts; in April, 1847, £3 15s. in the agri- 
cultural, and £3 13s. 3d. in the manufacturing and commercial districts ; and 
in April, 1848, £2 10s. 4d. in the agricultural, and £2 10s. in the manufac- 
turing and commercial districts. During the last week of December, 1848, 
the average price of wheat was £2 7s. ld. in the agricultural, and £2 8s, 4d. 
in the manufacturing and commercial districts. 


PAUPERISM. 


A return moved for by Mr. Rice, M.P., shows that there were, on Thursday, 
the 15th of March last, 56,323 pauper children in the workhouses in the 607 
unions and parishes of England and Wales, the population whereof, in 1841, 
amounted to 15,178,180. Of these 56,323 children, 30,158 were boys and 
26,165 girls. Of the boys, 4,199 were under three years of age, 6,707 under 
seven, and 19,225 above seven years of age. Of the girls, 3,879 were under 
three years of age, 6,116 under seven, and 16,170 above seven years of age. 
The number of boys capable of entering on service amounted to 4,579, and 
the number of girls to 3,694. Of the 56,323 children, 9,587 were illegiti- 
mate, and their mothers in the workhouse; 4,715 illegitimate, and their 
mothers not in the workhouse; 3,625, the children of widows in the work- 
house ; 2,452, the children of widows not in the workhouse; 1,585 the chil- 
dren of widowers in the workhouse ; 1,858, the children of widowers not in 
the workhouse ; 12,064 orphans; 6,099 children deserted by their fathers; 
1,746 children deserted by their mothers; 1,587 children deserted by both 
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parents: 1,577 children whose parents were transported or imprisoned as 
felons; 1,833 children whose residence in the workhouse was caused by the 
bodily or mental infirmity of their parents; 5,915 children of able-bodied 
parents in the workhouse; 1,247 children of able-bodied parents not in the 
y omer and 1,473 children not falling within any of the foregoing 
classes, 


LAW SUITS. 

A voluminous parliamentary return, recently published, shows that the gross 
total number of plaints entered in all the County Courts of England and 
Wales during the year 1848 amounted to 427,611; the total number of 
causes tried to 259,118; the total number of days on which the Courts sat to 
8,386; the gross total amount of the moneys for which plaints were en- 
tered to £1,346,802 ; the total amount of moneys for which judgment was 
obtained (exclusive of costs) to £752,543; and the amount of costs to 
£199,910. The total amount of money paid into Court was £86,292; the 
total amount of fees received by the officers of the Courts was £234,274 ; and 
the gross total amount of all the moneys received, £854,950. The total 
number of causes tried with the assistance of a jury amounted to 884, in 446 
of which the party requiring the jury obtained a verdict. The amount sued 
for in these Courts since their establishment in March, 1847, to December, 
1848, was about £2,700,000. 


WINDING-UP OF RAILWAY COMPANIES. 


There are at present in progress of being wound up, under the provisions 
of the Joint-Stock Companies Act and the superintendence of the various 
Masters in Chancery, 52 railway companies. They are the Exeter, Dorches- 
ter, and Weymouth Coast Railway Company ; the Galway and Ennis Grand 
Junction ; the Gloucester, Aberystwith, and Central Wales ; the Grand Trunk, 
and Stafford, and Peterborough ; the Great Munster; the Great Western 
Extension Atmospheric ; the Great Western, Southern, and Eastern Counties ; 
Hereford and Merthyr Tidvil Junction; Hull and Gainsborough ; Ipswich, 
Norwich, and Yarmouth; Irish West Coast; Metropolitan Railways Junc- 
tion; London and South Essex; London and Manchester (Remington’s) ; 
London, Bristol, and South Wales; London and Birmingham Extension ; 
Larne, Belfast, and Ballymena; Lancaster v. Newcastle Direct ; Bridgewater 
and Nunhead; Brighton Junction; Brighton, Lewes, and Tonbridge Wells 
Direct ; Cambrian Grand Junction; Cameron’s Coalbrook; Cambridge and 
Colchester ; Chepstow and Gloucester Junction; Chester Junction; Direct 
Kast and West Junction ; Direct Exeter, Plymouth, and Devonport; Direct 
London and Exeter; Direct London and Manchester; Direct London and 
Portsmouth ; Dover and Deal; Dublin and Armagh; Eastern Counties Ex- 
tension; Eastern and Northern Counties; Ely and Bury St. Edmund’s; 
Axholme and Gainsboro; Barnet and North Metropolitan; Bedfordshire and 
Hertfordshire ; Northampton, Lincoln, and Hull; Northern and Southern : 
Peterboro and Nottingham; Port of Wisbech and Peterboro; Rugby and 
Worcester; Wolverhampton and Birkenhead; Sligo and Shannon; South 
and Midlands; Trent Valley and Holyhead; Tring, Reading, and Basing- 
stoke ; Waterford and Carlow Extension ; Worcester, Tenbury, and Ludiow ; 
Warwick and Worcester ; York and Lancaster. Original allottees in all these 
schemes are liable to become contributories under the provisions of the Act. 





545 


Communications 
To the Editor of the Bankers’ Magazine. 


A LETTER FROM CALIFORNIA. 


Tue following bond fide epistle, from a working man now in California, 
addressed to a gentleman in London, by whom he had been befriended, has 
been placed in our hands, with permission to publish it. We do this in the 
words of the writer, merely correcting his orthography where necessary, 
because a communication of this kind conveys a more graphic description of 
what is really taking place at “ the Diggins” than probaby any of the news- 
paper accounts hitherto published. 
“* San Francisco, April 8th, 1849. 

“ Sir,—I beg the liberty of writing this letter to you, informing you of my 
poempere in life since I had the honour to be personally addressing you. 

aving been successful in obtaining a passage from Southampton to New 
York, I then got into employment in an iron store, where I was rather unfor- 
tunate, having been laid up five weeks with a sore finger, occasioned by the 
piling of railroad iron. I then, when I found myself able to work, applied to 


a friend, who got me a situation on board the Pacific steamer » 


which left New York on the 8th of December, and arrived in San Francisco 
on the Ist of April. On arriving at San Francisco we were informed of the 
wages of the port, which are—for firemen, 180 dollars per month; sailors, 
100 to 150. Under such circumstances, the firemen applied to me to speak 
to the captain for the wages of the port, which I did accordingly,—and the 


said captain would not condescend to augment it one cent, but drew his ship 
alongside of the Ohio man-of-war, saying, he would have us ironed and shot 
if we would leave. I beg to say my wages were 30 dollars per month, as head 
fireman ; the others, 25. On that night ——-—— consulted with me about 
leaving, when I freely took the offer; and when our watch came on I was 
called, and lowered a boat and off to the shore, distance three miles. Next 
morning, the captain, when he found us gone, gave it out that he would give 
the wages of the other steamers, but they would not rely on his word. The 
principal part of the crew deserted—stowed themselves with passengers, and 
disguised themselves, &c. &c. When once persons get ashore here, there 
is no one to take them aboard again. There are no peace officers here; and it 
is with difficulty they can get Custom-house or Post-office authority at 150 
dollars per month. Nothing is thought of gold here—100 dollar blocks are 
nothing. I have been offered 8 dollars per day and board since I came ashore. 
The wages for labourers are from 6 to 8 dollars a day ; for carpenters, 15 to 
18; tin-plate workers, 12 dollars per day : every man is paid well, and there is 
work for itive times as many. My notion led me, since the first time I heard 
of the mines on my arrival in York, to get to them, and search my fortune out. 
I shall explain to you, in my humble way, a little about the digging, and 
habits, and ways of the people. There are four classes of people here and at 
the mines—Aiwericans, Chilians, English, and Cakuackers. who belong to the 
different islands. Wages are high, provisions very dear—bread, 25 cents per 
pound ; beef, 12 cents to 18; flannel shirts, from 3 to 6 dollars, red or blue; 
picks and shovels very high, 6 to 8 dollars; butter, 1 dollar to 1} per pound; 
and everything else according. It is supposed there are twenty thousand 
people at the different mines. I am bound for dry digging this afternoon. I 
expect to return in four months, with £300 sterling. The place I am going 
to is Stanish Lea, in the valley of the San Wa River. Some hundreds of the 
American aristocracy have come out on speculation—colonels, &c. &e. &e. 
The people are very honest—nothing stolen; only what cheating is done is by 
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gambling. There are several who will go and dig for three months, and come 
down and gamble every cent of it. There is not much demand for broad- 
cloth, silks, or such, for the tasty Yorkers come soon in the same habits of 
the natives—rough clothes, &e. Men that you would give alms to, from their 
appearance, would have 70,000 dollars of dust or lump about their person. 
It sells for 15 to 16 dollars per ounce, generally 16 dollars is the price of it. 
Not one meal is to be got in a hotel under 12 dollars. The miners all live in 
camps. There are several ships stopping here for the want of hands to take 
them back ; all hands desert a ship when they arrive here, except they get 
the wages of the port. The bay of San Francisco is very fine for the town— 
I can’t describe it. There are four or five streets marked out. The houses 
here and there. There are some few houses rather tasty, which belong to the 
Americans. It is supposed that the English and Americans will jom, and 
drive the Chilians out of the mines and plunder them. Others believe that 
the English and Americans will not lose time from the digging. Any friend 
that sends goods here, let them consist of boots, shoes, picks, shovels, flannel- 
shirts, monkey-jackets, blankets—anything strong or coarse will sell. It is 
supposed that 2,000 Americans will arrive here in two months.” 





AS TO GIVING NOTICE TO INDORSERS ON A BILL WHEN 
RESIDENCES UNKNOWN. 


S1r,—If not trespassing too much upon your time, will you be good enough 
to answer the following query in your next magazine :— 

As it is next to impossible that a party holding a returned bill, having many 
indorsements, should be acquainted with the address for every indorser, and 
as it is necessary that each indorser should be advised by the first post in 
order that a legal claim, if requisite, may be made upon each, what course, 
under such circumstances, should, for the holder’s protection, be pursued ? 

I am, Sir, your most obedient servant, 

Birmingham, August 1, 1849. Py. ¥. 


[We think the above question is satisfactorily answered by the following 
extract from Byles, on Bills of Exchange, page 225 :— 

“Ignorance of a party’s residence will excuse neglect to give notice of dis- 
honour, so long as that ignorance continues without neglecting to use the 
ordinary means for requiring information. ‘It would be very hard,’ observes 
Lord Ellenborough, ‘when the holder of a bill does not know where the 
indorser is to be found, if he lost his remedy by not communicating immediate 
notice of the dishonour of the bill, and I think the law lays down no such rigid 
rule. The holder must not allow himself to remain in a state of passive and 
contented ignorance; but if he uses reasonable diligence to discover the 
residence of the indorser, I conceive that notice given as soon as this is dis- 
covered, is due notice of the dishonour of the bill within the usage and custom 
of merchants.’ Where the holder, in order to discover the residence of the 
indorser, had merely made inquiries at a certain house where the bill was 
made payable, Lord Ellenborough said, ‘ Ignorance of the indorser’s residence 
may excuse the want of due notice, but the party must show that he has used 
reasonable diligence to find it ont. Has he done so here? How should it be 
expected that the requisite information should be obtained where the bill was 
payable? Inquiries might have been made of the other persons whose names 
appeared on the bill, and application might have been made to persons of the 
same name with the defendant, whose names are set down in the Directory.’ 
Due diligence has, however, been held to be a question of fact. After the 
residence of the party is discovered, the holder has the same time to give 
notice as he would have had in the first instance.”—En. B, M.] 
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PAYMENTS TO CUSTOMERS—CLAIMS FOR DEFICIENCY. 


S1r,—Will you be good enough to mention, in your next number, what the 
custom is, in the Scotch and English banks, with regard to taking in large 
amounts of silver? 

Here it is the invariable practice of making it up into £5 or £10 packages, 
with the name of the party presenting it plainly written on the parcel. A 
notice is posted in a conspicuous part of the office to the effect, that the cashier 
will not be accountable for any deficiency in parcels of silver, if not counted 
before leaving the office. 

Does the hability of the cashier cease, if this notice be disregarded by the 
person receiving one of the aforesaid packages? and if so, can the party 
receiving it legally recover from the — who lodged it ? 

am, Sir, your obedient servant, 
Kilkenny, 7th August, 1849. G. LYN. 


[If such a notice as that referred to is posted conspicuously in the bank 
office, and a party, disregarding it afterwards, brought back a packet of silver 
on the ground of its being deficient in amount, we do not think the teller, 
except under very special circumstances, could be called upon for the alleged 
deficiency. A party, after taking a correct amount from the counter, might 
fraudulently endeavour to obtain money by representing that he had not 
received a correct sum—this is a trick commonly practised by a class of 
swindlers in London, who sometimes succeed in defrauding tradesmen of 
small amounts; and we do not think that a banker would be called upon to 
pay an alleged deficiency unless it could be very satisfactorily proved to exist. 

If any question arose, it would be between the banker and the party receiv- 
ing the silver. The banker ought to ascertain for himself that he receives the 
correct sum.—Eb. B. M.] 





DETECTION OF ERRORS IN “CURRENT ACCOUNTS.” 


S1r,—I have read in this month’s number of your magazine, a query on the 
subject of “Cheques, Debited in Error to a Wrong Account,” signed “A 
Subscriber.” 

I wish to say, that it is a plain and well-known fact, that such an error does 
not prevent the summation of the current account ledger to correspond in 
amount with the balance of that account in the general ledger, which represents 
“ current accounts ;” and, therefore, it is evidently necessary to form some 
cheque calculated to detect such error: it is a point to which I have given 
some attention, and have not been able either to learn or discover of any 
except the generally-known practice of comparing or calling over the day-book 
entries with the ledger postings; and if it is necessary to compare the day- 
book with the ledger, it is equally so to compare the vouchers with the day- 
book. Should you, or any of your respectable correspondents, be in posses- 
sion of a more efficient cheque on this branch of banking accounts, I shall feel 
much obliged by being apprised of it through the medium of your useful and 
talented magazine. 

I am, Sir, your obedient servant, 
ith August, 1849. A BANK ACCOUNTANT. 





FORGED CHEQUES—ACCOMMODATION BILLS. 


Sir,—I shall be much obliged by your having the goodness to give an 
opinion on the following cases, in the next number of your magazine. 

Ist. As to Forged Cheques.—A. is a merchant who has a current account 
with a banker, and has been for a term of ten years in the frequent habit of 
sending B. (his clerk) to the bank with his cheques, who had received the 
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amount thereof, and transacted his general banking business. Suppose B. 
forges A.’s cheque on the bank for £500, and succeeds in receiving the 
amount, can the bank legally recover the amount of A.? 
2nd. In the case of Accommodation Bills, as referred to by “ A Subscriber,” 
age 290 of the May number of the Bankers’ Magazine—A. in this case had 
rought an action against the administrators of B., which had been tried. The 
substance of the evidence was as stated in the above-mentioned number of the 
Bankers’ Magazine ; in addition to which, C. (the trustee) has proved to have 
paid the total amount of the proceeds of the policy of insurance to the 
defendants, though he had been served by the plaintiff with a legal notice not 
to do so. The jury found the bond to be valid, and returned a verdict for the 
plaintiff for damages and costs. Mr. Justice Jackson instructed the jury to 
retire and consider if the policy of insurance were an asset, to which they 
returned an answer in the negative, but found assets to the amount of £65 
for the plaintiff, being the balance of the probable value of the household 
furniture, after deducting payments made by the defendants. The deed of 
assignment made to the trustee was not submitted to the jury. Query—What 
is the legal effect of this verdict ? 
I am, Sir, your obedient servant, 
18th June, 1849. A BANK OFFICER. 


[1. The bank cannot legally recover the amount of A. In all cases bankers 
must sustain the losses which arise from their acting on forged documents, 
unless the forgery has been caused by some very peculiar negligence on 
the part of the person whose name is forged. The case put by our corres- 
pondent has frequently occurred, and there is no doubt about the liability of 
the banker. 

2. The effect of the verdict appears to be, to establish the validity of the 
bond and the payment of the same. Although not stated, we presume it was 
proved to have been paid. The fund applicable to the payment of A.’s debt 
and costs is therefore limited to the sum of £65.—Ep. B. M.] 





CIRCULATION OF THE BANK OF MADRAS. 


S1r,—In the article “ on the Influence of a Convertible Paper Currency ” in 
the April number of your magazine, the following statement occurs—‘ The 
Bank of Madras, supported as it is by Government, has never been able to obtain 
any circulation whatever ; and the same observation, with a very trifling modi- 
fication, applies to the Bank of Bombay.” 

The writer of this article has been misinformed on these points ; and, with- 
out adverting to their bearing on his argument, I may perhaps be allowed to 
set him right on matters of fact. 

The Bank of Bombay, with a paid-up capital of Rs.52,25,000, had, at the 
date of its last half-yearly return, published in your March number, a circula- 
tion of Rs.23,94,000. This, however, was immediately after a very heavy run 
upon the bank in consequence of a forgery of its notes. Its average circulation 
exceeds Rs.40,00,000, or £400,000. 

That of the Bank of Madras, an establishment with a paid-up capital of 
Rs.30,00,000, only, and having a much more limited field of operation than 
the Bank of Bombay, is almost wholly of a local nature, confined, that is to 
say, to the city of Madras and its immediate neighbourhood, yet it averages 
Rs.14,00,000. 

The “support” which this latter institution has hitherto enjoyed at the 
hands of Government is well known in India to have been, to say the least of 
it, none of the warmest, 


I remain, Sir, yours faithfully, 
Madras, June, 1849. SCOTUS, 
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BANKERS’ LICENSE TO ISSUE NOTES AT BRANCHES. 


Srr,—Your opinion on the following point will oblige :— 

In the case of a joint-stock bank having branch offices, and enjoying the 
privilege of circulating promissory notes, payable to bearer on demand; such 
notes being alone, dated, made payable, and first issued at the head oftice, and 
any supply of re-issuable notes required for payment to the customers keepin 
account with the branches (at which separate books are kept) being aan 
to the respective branches when transmitted to them: is it necessary, in such 
case, to take out a license to issue promissory notes at each of the branches, 
as well as at the head office; or will a single license for the head office suffice, 
no issuing, properly speaking, taking place at any but at the head office? 

A banker’s license, I am aware, is for the purpose of enabling bankers in 
England to issue unstamped bills of exchange, as well as promissory notes ; 
but, in the case as above stated, be pleased to put the consideration of bills of 
exchange on one side altogether, and confine your attention exclusively to the 
bearing on promissory notes. 

I am, Sir, your obedient servant and constant reader, 
A BANK CASHIER. 


[A bank, having branches, and issuing or paying away its notes at places 
where these branches are situated, would be charged with stamp duty for the 
privilege of issuing at every such branch or sub-branch, except exempted from 
paying for more than four places of issue by the following section of the Bank 
Charter Act of 1844, namely, 7 and 8 Vic., cap. 2, sec. 22 :—* And be it enacted, 
that every banker who shall be liable by law to take out a license from the 
Commissioners of Stamps and Taxes to authorize the issuing of notes or bills, 
shall take out a separate and distinct license for every town or place at which 
he shall, by himself or his agent, issue any notes or bills requiring such license 
to authorize the issuing thereof, anything in any former Act contained to the 
contrary thereof notwithstanding : provided always, that no banker who, on or 
before the sixth day of May, one thousand eight hundred and forty-four, had 
taken out four such licenses, which, on the said last-mentioned day, were 
respectively in force, for the issuing of any such notes or bills at more than 
four scparate towns or places, shall at any time hereafter be required to take 
out or to have in force at one and the same time more than four such licenses 
to authorize the issuing of such notes or bills at all or any of the same towns 
or places specified in such licenses in force on the said sixth day of May, one 
thousand eight hundred and forty-four, and at which towns or places re- 
spectively such bankers had, on or before the said last-mentioned day, issued 


such notes or bills in pursuance of such licences, or any of them respectively.” 
—Ep. B. M.| 





DEPOSIT RECEIPTS AND THE STAMP ACT. 


Sir,—The writer of the “ Suggested Code of Instructions” seems to have 
entirely overlooked one very important point in respect to Deposit Receipts ; 
that they must be on proper stamps, they being issued not duly stamped 
would subject the bank to a heavy penalty for each receipt; and I should 
imagine that no body of directors, or general manager, would issue orders so 
obviously illegal, as granting receipts bearing interest, and subject to notice 
either expressed or implied without the proper stamp. 

I am, Sir, your obedient servant, 
Birmingham, 11th August, 1849. A SUBSCRIBER. 


[The question as to the operation of the Stamp Act on deposit receipts has 
heen already discussed in our pages. If a deposit receipt expressed on the 
face of it the rate of interest which was to be paid on the deposit, it might 
perhaps be brought within the operation of the Stamp Act ; but in general ng 
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rate of interest is expressed, the depositor being informed by a notice on the 
back of the document, or otherwise, that he must be content to receive such 
interest as the directors, by public notice, may from time to time intimate that 
they will allow on deposits lodged with them. 

The Stamp Act imposes needless restrictions on the issue of deposit receipts 
and letters of credit, which might, with great advantage to the public, be 
removed,—Ep. B, M.]} 





A POETICAL CONTRIBUTION. 


A poetical correspondent sends us the following ; and although poetry does 
not form one of the topics usually discussed in our pages, we depart from our 
rule on this occasion to make room for the epistle of “ Limericencis.” 

He says:—It is generally believed that the profession of a banker is 
incompatible with that of a poet, and that the duties of the counting-house 
are intallibly calculated to destroy every refined sentiment and nobler feeling 
of the human heart. Indeed, I believe it is regarded as an incontrovertible 
dogma, that the Temple of Mammon could never harbour a disciple of 
Minerva; and that the dominions of Plutus could not possibly afford shelter 
to a worshipper of the Muses. 

I have long felt the odium of this unmerited stigma, and have ever been 
accustomed to believe that, no matter in what state or station he may be 
placed, a man of intellectuall endowments and literary tastes will always bear 
with him the impress of his nature; and, ever true to his character and 
his sympathies, endeavour to overcome the impediments and difficulties of 
position and circumstances. 

In the accompanying sketch I have endeavoured to pourtray (with what 
success I know not), the sad, but too often truthful, story of the poor scribe’s 
chequered existence ; and it may not be uninteresting to add, that it was 
chiefly written during the leisure moments of a public office. 

I am, Sir, your obedient servant, 
* LIMERICENCIS.” 


[We hope “ Mr. Thomas Bullion” will not think that our correspondent 
has been following the example of ‘‘ Mr. Pen Dennis,” noticed in our last 
number, in writing the following “during the leisure moments of a public 
office.” —Ep. B. M.] 


THE SCRIBE. 


Oh! you, who never trod in misery’s ways, 
Smile not in mockery at such humble lays ; 
Nor you, who, nursed in Fortune’s easy chair, 
Feel not the chains which Penury’s children wear, 
Forget the kindred dust from whence you sprung; 
One end awaits us—honoured or unsung. 

The veriest slave, that tugs the galley-oar, 
But toils and sweats—he sleeps, and toils no more ; 
His day of labour gathered to its sire, 
He dreams contented by his evening fire ; 
Unknown to fame, he lives without its fears, 
Nor tempts the pathway, channelled out by tears. 
Far other lot attends the wretched slave, 
Who knows no rest from toiling but the grave ; 
Where, if no kinder task-masters appear 
Than time predestined for his tyrants here, 
Heaven hoards its bounty only for the great, 
Who never knew below the frowns of fate, 
Nor drank the bitters of a lowly state. 
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First see him bidding home and friends adieu, 
To all the treachery of the world new; 
His head stored up with ancient classic lore, 
His heart with generous feelings flowing o’er ; 
His hand outstretched to heal the poor man’s woes, 
And ever open to receive his foes ; 
His soul aspiring beyond sordid ends, 
And deeming all the human race his friends ; 
Till—like the desert blast, that strews the flower 
Which blossoms, blooms, and withers in an hour— 
A gloomy spectral form, with poisonous breath, 
Robed in the ghastly lineaments of death, 
Experience—Goddess of the worldly-wise !— 
Chokes up the fountain of his sympathies. 
Behold him now, to manhood scarce arrived, 
Of all the dignities of man deprived ; 
Dependant, fearful, subject to the frown 
Of some low, arrogant, unlettered clown, 
Condemned to wade, in drudgery’s toilsome way, 
Through all the dull routine of stupid clay. 
For him the larks gay carol wakes in vain 
The soothing harmony of the tortured brain ; 
In vain shall Spring arouse the sleeping earth, 
And Nature, smiling, yield the fruitful birth. 
No more he wanders by the lonely stream, 
And views the world in a poet’s ditains 
No more he scales the mountain’s misty side 
To lure the speckled people of the tide ; 
No more the echoes of the wood prolong, 
To soothe his soul, the melody of song; 
No more his fettered limbs may dare to roam 
Free as his soul, beyond its narrow home. 
Away such fancies. Stern reality’s child 
May dream awhile in visions bright and wild ; 
Necessity, with all her hellish brood, 
Proclaims his destiny—man must work for food. 
Now see him, wearied from his daily toil, 
In vain his broken spirit strives to smile ; 
Dejected, sad, with anxious care opprest, 
And all the demons of the troubled breast. 
Perchance his heart desires the witching power 
Of love to solace many a dreary hour ; 
Perchance some kindred spirit, pure, and bright, 
And radiant as the heavenly forms of light, 
Claims all the homage of his fondest care, 
And kindles hopes of bliss which few may share. 
Vain wretch! let wanton poverty control 
The natural longings of the virtuous soul, 
And human nature, ever feeble, frail, 
Wrecked by temptation, drive before the gale. | 
Go! mark yon couch, where Death awaits his prey, 
And earth seems gaping for its kindred clay. _ 
There—like the rose, that springs to life and light, 
And fills the valley with its sweet delight, 
Till the fell canker-worm destroys unseen 
The ripening beauties of the garden queen— 
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Behold the remnant of a noble frame 

As ever glowed with friendship’s generous flame ; 
The eye, that beamed with tenderness on all, 
Dim, lustreless, and glazing with the filmy pall ; 
The faint, slow ebbing of the fleeting breath ; 
The hand relaxing in the grasp of death ; 

The pallid features flushed; the hectic dye 
Gilding the last sad smile of agony. 

A gasp—a shriek—a sigh—and all is o’er. 

And will that virtuous bosom throb no more? 
No more; oh! never more shall Spring rejoice 
His soul with Nature’s re-awakened voice ; 

No more at evening, when his toil is done, 
Shall revel in the smile of Summer’s sun; 

No more shall Autumn, like a matron old, 

The bounteous blessings of her store unfold ; 
No more shall Winter, in his mantle grey, 
Shriek the wild fearful warning of decay, 
Reminding that he, too, shall pass away. 

Oh! Thou dread power, who dost to all impart 
The innate longings of the glowing heart ; 
Who fillest the wretch’s bosom with the fire 
That warms the sleeping embers of desire ; 
Why heaves his breast with passions uncontrolled ? 
Why feels he wishes that may ne’er be told? 
Or, why does partial Nature grant in vain 
A sense of pleasure—feeling nought but pain ? 
Learn, child of sorrow! the Eternal’s plan, 
Ordained for all, is marred alone by man. 

Go! still the fruitless pantings of thy breast, 
And seek in calm content the phantom rest. 
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THE LONDON AND COUNTY BANK 


Have declared a dividend of 6 per cent. for the half-year ending the 30th 
June last. No meeting of the shareholders takes place at Midsummer, but 
the accounts are made up and audited, and the balance-sheet circulated 
amongst the proprietors. The following is the statement of the Directors for 
the half-year ending the 30th June last :— 


Balance-sheet of the London and County Banking Company, 
June 30, 1849. 
Dr.—Capital a ey ne “ £200,000 
Reserved fund .. i i - we pe 27,964 
Customers’ balances, &c. a ag 1,532,506 
Net profit for the half-year, after payment of 
£8,428 19s. 11d. for interest to customers on 7,612 





£1,768,082 
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Cr.—Cash in hand.. en or es £314,547:12 
Securities, discounted bills, &e... se es 1,403,521 17 
Bank premises, freehold and leasehold... 31,722 3 
Preliminary expenses, expenses of establishing and 

purchasing branches .. oe ee ee 18,290 14 





£1,768,082 6 


Profit and Loss Account. 
To half-year’s dividend at 6 per cent. .. : £6,000 
Balance carried to profit and loss new account. . ° 1,612 





By net profit for the half-year .. os ee £7,612 





NORTH-WESTERN BANK OF INDIA. 
The following is the official statement of the condition of this Bank at the 
31st May last :— 
Liabilities—Capital and reserve fund oe «. Rs. 42,29,741 2 9 


Deposits xs ae oe ae -» 15,61,888 14 4 
Profit and loss s. oe on a es 10,170 7 6 


58,01,300 8 7 


Assets—Cash and bills os * ee . 8,33,438 12 
Government securities es -. 298 7e3 & 
Loans and credits .. es an 0 
Branches and agencies . ee ee 9 
Dead stock *s 000 0O 


Co.’s Rs. 8 





SHEFFIELD AND HALLAMSHIRE BANK. 


At the thirteenth general annual meeting of the shareholders, held on Wed- 
nesday, the 25th July, 1849, the following report was presented to the 
meeting :— 

“‘ The directors now lay before the shareholders the annual report of the 
result of the transactions of the bank, for the year ending the 30th of June 
last. 

During all this et great political convulsions have been taking place on 
the Continent of Europe. These have produced, generally, an unsettled and 
contracted state of commerce, and affected this town and neighbourhood in a 
considerable degree. 

Owing to this state of affairs, the shareholders will be prepared to expect a 
temporary diminution in the profit of the bank. 

After having paid all the expenses of the bank, the profit of the year amounts 
to £10,222 15s. 8d. This has been appro riated as follows :—Dividend for 
the half- ‘ ending 3lst December last, £3,133 15s.; dividend for the “ 
year, en 30th June last, £3,133 15s.; Income-tax, £183 14s. 6d. ; 
reduction a the bank premises and furniture: account, £500; bad debts, 
written off, £1,758 12s. 1ld. The remaining balance, £i, 512 18s. 3d., has 
been transferred to the surplus fund. 

When ali the circumstances of the past year are borne in mind, the directors 
consider that there is in this statement great cause for satisfaction. 
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By comparing this year’s profit, viz., £10,222 15s. 8d. with last year’s, 
which, with the Income-tax, amounted to £10,894 14s. ld., it will be found 
there is a decrease of £671 18s. 5d. This has been produced by the dimi- 
nished amount of the transactions of the bank, the primary cause of which has 
been stated. The whole of this decrease occurred in the first half-year. 

The dividend, clear of Income-tax, may be received on or after Monday, the 
30th instant. The directors, agreeably with the intimation given at the last 
annual meeting, paid, on the 29th of January, a dividend for the half-year 
preceding. The dividends of the company will continue to be paid half-yearly. 

The amount now written off bank premises and furniture account is 
£3,423 5s. 4d. This has reduced that account to £2,500, at which sum it 
will remain. It will be quite evident to every shareholder, that the com- 
modious freehold bank premises, and the furniture, are not over-estimated at 
that sum. 

The surplus fund now amounts to £15,029 15s. 3d. The annual additions 
to the surplus fund will hereafter be increased, until that fund shall amount to 
£25,000. The proprietors are aware that the supplemental deed of settle- 
ment provides that no dividend, at a higher rate than the present one, viz., 5 
per cent., shall be paid until the surplus fund shall reach that sum. 

The paid-up capital of the bank is £125,350, which, with the surplus fund, 
£15,029 15s. 3d., give a working capital of £140,379 15s, 3d. 

The directors avail themselves of this opportunity to state, that the large 
capital of the bank has, during the last year or two, been of essential service. 
They have not only been enabled to afford their clients, wherever it could be 
done with advantage, a liberal accommodation ; but also to acquire, safely and 
profitably, increased connexions. 

The term of office of Joseph Ward having expired, the directors nominate 
William Cockayne, the younger, of Sheffield, for election by the shareholders, 
as in-coming director. 

In conclusion, the directors have to congratulate the shareholders on the 
increased public confidence which is clearly manifested towards the bank. 
This has been attained by the judicious manner in which the business of the 
company has been conducted. The directors feel satisfied that the same course 
has only to be diligently followed, in order to maintain the bank in that 
commanding position that it is entitled to, from its capital and numerous 
rietary, and to render the institution increasingly profitable to the share- 

olders, 


General Balance, 30th June, 1849. 


LIABILILITIES. 

Paid-up capital oe ve oe - ee .. £125,350 0 0 
Surplus fund oe ee ve ee oe -- 15,029 15 3 
Due by the bank on current accounts, deposit receipts (in- 

cluding interest to this day), notes in circulation, and 

interest on bills in the bank om os a .. 151,375 13 6 
Half-yearly dividend, after the rate of 5 percent. per annum, 

on paid-up capital of £125,350 oe a ee 3,133 15 0 


So) 


£294,889 3 5 





ASSETS. 
Cash in the bank, bills discounted, balances owing by cus- 
tomers, and stamps in the bank .. ‘a me »» £292,389 3 9 
Bank premises and furniture oe oe os oe 2,500 0 0 


£294,889 3 9 
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It was unanimously resolved :—‘ That the report and statement of the 
general balance be approved: that William Cockayne, the younger, be elected 
a director, in the place of Joseph Ward, whose term of office has expired: that 
the thanks of this meeting be given to the directors for their valuable services, 
and that the sum of two hundred and fifty pounds be presented to them from 
the funds of the company: and that the disks of this meeting be given to the 
manager, Wm. Waterfall, Esq., for the able and courteous manner in which 
he has discharged the duties of his office: and to the chairman.” 





BANK OF AUSTRALASIA, 


The fifteenth annual meeting of this bank was held on the 25th June last, 
in the offices, Austin-friars, London, when the directors presented the follow- 
in rt :— 

cy e directors beg to place before the proprietors their fifteenth annual 
report of the proceedings of the bank, for the year of account to the 16th of 
October, 1848. 

The Australasian colonies, as the proprietors will be prepared to learn, have 
not escaped from the consequences of the commercial disasters which occurred 
in Europe in the autumn of 1847, and the political events by which they were 
so closely followed. It is well known that the price of wool, their great 
staple, fell considerably in the home markets, and that large deficiencies had 
consequently to be made good by the shippers in the colonies. A severe 
pecuniary re-action was the result, causing nearly a total stagnation of trade, 
and depressing the value of all commodities, as well as of land and stock, and 
all agricultural produce. The directors have, however, the satisfaction to state, 
that credit was, nevertheless, generally sustained, that no mercantile failures 
of importance happened, and that no undue pressure was exercised towards 
the settlers ; and the sacrifice of property, which took place during the crisis 
of 1843 and 1844, has thus, to a great extent, been averted. 

In the general condition of the colonies, the directors look forward with 
confidence to considerable improvement. Their productions are yearly 
increasing, both in variety and importance. Population is rapidly extending ; 
and emigration, which is now going forward on an extensive scale from this 
country, as well as from Germany, must ere long exercise a beneficial influence 
on the position of the settler, and develope still further the natural resources 
of the colonies, although the emigrants which had arrived at the date of last 
advices had not been sufficiently numerous to produce any material impression 
on the price of labour. 

Under the circumstances above adverted to, it was not to be expected that 
the properties and securities of the bank, taken over on account of old depen- 

dencies, could be realized ; but in other respects the business of the establish- 
ment, during the year, has been satisfactory. At Port Phillip there has been 
a steady and profitable increase, and the mineral wealth of South Australia has 
brought an accession of business to the Adelaide branch. 

With reference to the debt due by the Bank of Australia, an amicable 
arrangement has been concluded with a considerable number of the share- 
holders in this country, from whom the sum of £54,000 has already been 
received; and as the most ample forbearance has been exercised, legal pro- 
ceedings have been instituted against those who have failed to avail themselves 
of the opportunity which has heen afforded them of coming to a similar arrange- 
ment. At Sydney, the directors of the Bank of Australia promptly adopted 
measures for the liquidation of the debt; and up to the 14th February, when 
the last advices left the colony, the sum received amounted to £51,000, 


making, together with the sum received in London, a payment of £105,000 
on account, 
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The sum paid at Sydney falls considerably short of what the directors 
had been given to expect; but this may, in some degree, be attributed to the 
monetary pressure which had prevailed; and they hope that reports of more 
satisfactory progress will shortly be received. In the meantime, although they 
have recommended that due consideration should be shown, they have, never- 
theless, impressed upon the superintendent the necessity of adopting measures 
to compel the payment of the debt in full. 

: The following is the result of the operations of the bank to the 16th October, 
848 :— 
Balance in bad debt fund, 11th October, 1847, as shown i 

last report .. es i ee we ie .. £33,915 9 4 
Net profits in the colonies and in London, for the year 

ending 16th October, 1848, after deducting all expenses 

of management, law expenses in the suit against the 

Bank of Australia, &c. .. ee oa oe fe 54,258 12 





£88,174 1 
Irrecoverable debts written off this year in London and the 
colonies .. oe ee ee oe oe ee 6,155 5 


Balance in bad debt fund, n 
1848 





ot appropriated, 16th October, 
, oe oe ie .» £82,018 15 


The assets and liabilities stood as follows at the same date :— 


ASSETS. 
Government stock, specie, and cash ae a os £332,999 ll 9 
Bank premises ee . 23,588 4 11 


Bills receivable, and other securities. ; : 1,350,461 16 





£1,706,979 








LIABILITIES. 
Capital és i ae a ws ° -. £900,000 
Circulation .. os a we ea . met 106,433 
Bills payable, and other liabilities .. oe , io 145,045 
Teposits oe ve ee oe oe a 473,481 
Bad debt fund ee ‘i és ve $2,018 


£1,706,979 











It has been a cause of deep regret to the directors, to find themselves com- 
elled to suspend for so long a period the payment of dividends, and they 
ons carefully directed their attention to the subject, with an anxious desire 
to arrive at a sound conclusion as to the propriety of an early resumption. In 
the consideration of this question, their great difficulty has been to place a 
just value on the various properties and securities held by the bank, and to 
estimate the probable recoveries on old obligations of a doubtful character. 
Although unaided in this necessary duty by the joint opinions of Mr. Hart 
and Mr. Atherton, which the changes in the superintendence of the bank’s 
affairs, stated at the last half-yearly meeting, have now removed all hope of 
receiving, the directors, after mature deliberation, came to the determination 
of preparing an estimate of their own, formed from the best materials before 
them, and having given their assiduous attention to this subject, the result is, 
that after applying the bad debt fund of 282,000, they consider it will be 
prudent to calculate upon a deficiency, as at 16th October, 1848, of about 
£49,000; but against this has to be placed the interest on the debt by the 
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Bank of Australia, amounting, with the costs, to nearly £65,500, and the 
profits of the greater part of the current year. 

The deficiency estimated by the directors, which greatly exceeds that of Mr. 
Hart, but falls short of that of Mr. Atherton, has been framed with a desire 
not to underrate the extent of loss. At the same time it is impossible that 
any pledge can be given for its complete accuracy; but bearing in mind the 
improvement which has recently taken place in the price of wool at home, 
together with the expected reduction in the cost of labour in the colonies, the 
directors believe the result will prove that they have provided for every pro- 
bable contingency ; and accordingly they feel themselves justified in announcing 
their intention to pay a dividend of 12s. per share, free of income-tax, on the 
lst of October next.” 

At the conclusion of the reading of the report, several members asked 
whether this dividend was intended for the half-year. 

The Chairman said, he would allow them to suppose that it was for the 
half-year or for any other period ; but they must bear in mind that the directors 
would be much influenced in their future conduct by the reports they received 
from the colonies. They flattered themselves, however, that their atfairs were 
now in a state that would enable them to continue the dividend. 

Some discussion took place among the proprietors, and a motion was made, 
that in the opinion of the meeting, it was desirable that auditors should be 
appointed by the proprietors. After the motion to adopt the report had been 
unanimously agreed to, this motion was pressed, though one or two proprietors 
suggested doubts whether auditors could be appointed in terms of the deed of 
settlement. The chairman and one or two other directors said they had no 
objection to the motion if it could be legally carried out. The motion was 
then put and agreed to. 

A second motion was then made that a general meeting be called on an 
early day to appoint auditors, provided that their appointment should be found 
to be consistent with the terms of the deed of settlement. This motion was, 
however, lost; on which the chairman announced that he would take the 
opinion of counsel on the legality of appointing auditors, and acquaint the 
proprietors with the result at their next meeting. 

he retiring directors were unanimously re-elected; and, after passing a 
vote of thanks to the chairman and board of directors, the meeting adjourned. 





CALEDONIAN BANK. 


The tenth annual meeting of the shareholders was held in the bank’s new 
office on Tuesday, August 7 ult. The report gave a satisfactory summary of 
the position of the bank, and announced the profits of the year to be about 
104 per cent. on the paid-up capital of £125,000, and declared the usual divi- 
dend of 8 per cent., free of deduction for income-tax. 


CUMBERLAND UNION BANK. 


The twentieth annual general meeting of the proprietors of the Cumberland 
Union Bank was held at Workington, on the 30th ult, at which a dividend 
of 12 per cent. from the profits of the year ending 30th June last, clear of 
income-tax, was declared, and the guarantee fund increased by £620 13s. 10d., 
making the proprietory funds of the company—capital £50,000, guarantee 
fund £16,567 5s. 2d., together £66,567 5s. 2d., in place of £20,000 originally 
paid by the proprietors at the rate of £10 per share on 2,000 shares. 
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BIRMINGHAM AND MIDLAND BANK. 


At the thirteenth annual general meeting, held at the bank, on the 8th 
of August, 1849, Thomas Phillips, Esq., in the chair, the directors presented 
the following Report :— 

** The directors have to report, that— 

The year’s profits, after paying the past year’s income-tax, and 
abundantly providing for every doubtful debt, amount to.. £13,002 3 7 
Deduct dividend of £1 17s. 6d. per share, 
aid for the half-year ending 3lst Decem- 
er, 1848 .. . £4,500 0 0 
The directors recommend a similar dividend 
for the half-year ending 30th June last .. 4,500 0 0 
— 9,000 0 0 


Leaving a balance to be carried to the guarantee fund of .. £4,002 3 7 


The guarantee fund at the last annual renee amounted to. 38,162 15 1 
Interest to 30th June, 1849 .. ; me - 1,146 17 10 
Surplus profit as above. . ihe wa i na = 4,002 3 7 


£43,311 16 6 


The following statement shows the progress of the bank since its com- 
mencement :— 





Amount carried 
Rate of Amount of | to the guaran- 


dividend. dividend. tee fund. 


£ 8. 
For year ending June 30, 1837) 6 per cent. 1,691 5 
1838] 6 per cent. 2,652 8 
1839} 8 per cent. 3,678 15 
1840) 8 per cent. 4,000 0 
1841| 8 per cent. 4,000 0 
1842} 8 per cent. 4,000 0 
1843} 8 per cent. 4,000 0 
1844) 8 per cent. 4,000 0 


fi ¥ ct. for fort 





a 


— 
GCom—ACWNW: 


£ 
1,507 
2,480 
3,180 
2,621 
4,081 
4,416 

717 
3,140 


coscoonow 
a 


1845]5 10 » et. for 
2nd half-year! 
1846|£2 10s. y share} 5,893 15 6,938 
1847|£3 15s. % share} 9,000 0 5,603 
1848/£3 15s. % share| 9,000 O 0} 7,474 
m ‘i 1849|£3 15s. % share} 9,000 0 4,002 
Premiums on shares sold... eee 7,620 
Interest mabe 6,900 
Debts written ‘off as ‘pad, and 
afterwards recovered ie pitta 3,015 


4,500 0 4,611 


_ 





Total .. . 65,416 4 1/68,311 
Deduct added to capital in- 
creasing it to £90,000. sees 25,000 














Present guarantee fund -. 143,311 
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The directors who retire from office are Messrs. Thomas Phillips and Abel 
Peyton, who are eligible for re-election.” 

After the above report had been read, it was resolved unanimously,—1st. 
That the report now read be received and approved, and a copy thereof, 
together with the proceedings of this day, be sent to every proprietor. 

2nd. That a dividend of one pound seventeen shillings and sixpence per 
share, for the half-year ending 30th June, be now declared payable on or after 
Ist of September next. 

3rd. That Thomas Phillips, Esq., be re-elected a director of this company. 

4th. That Abel Peyton, Esq., be re-elected a director of this company. 

5th. That the thanks of the meeting are due, and are hereby given, to the 
directors for their attention to the duties of their office. 

6th. That the thanks of this meeting be presented to Mr. Geach, the 
managing director, and Mr. Edmunds, the manager, for their faithful 
attention to the interests of the hank. 

The chairman having left the chair, and Abel Peyton Esq., having been 
called thereto— 

8th. That the thanks of the meeting be given to Thomas Phillips, Esq., for 
his services as chairman of the board of directors during the past year, and 
for his attention to the business of the day. 





UNION BANK OF AUSTRALIA. 


The eleventh annual meeting of the proprietors was held at the Bank in Old 
Broad-street, on the 16th July last, when the directors presented the fol- 
lowing report :— 

“The directors have great pleasure in presenting to the proprietors the 
eleventh annual report of the affairs of the bank, together with the accounts of 


its financial position. 

Since the last half-yearly meeting, they have received an important dispatch 
from the inspector, dated 2nd January, he having then just returned to Sydney 
from his visit of inspection to the branches in Australia and Van Diemen’s 
Land, in which he expresses, in very strong terms, his approbation of the state 
in which he had found the business at each branch, and his high estimate of 
the character of the several managers, and of the prudence with which they 
were carrying forward the business of their respective branches. 

Although much depression had been caused by the low price of wool in the 
English markets, intelligence of which the advices then being received in the 
colonies continued to carry out, it was yet most satisfactory to find that credit 
had received no shock ; whilst, on the other hand, the reports of the inspector 
bear strong evidence of increasing enterprise, and of the growing importance, 
in a commercial point of view, of all the Australian colonies. 

The directors were particularly gratified to learn from this dispatch that at 
Hobart Town the character of trade had greatly changed for the better, and 
that whaling operations were being extensively carried on from that port, and 
hitherto with much success. He states that nearly forty ships were then on 
the whaling ground, and that several more were preparing to follow. Ship 
building generally had been extensively introduced, and this branch of industry 
was evidently prospering, the colony having the advantage of abundant sup- 
plies of fine and suitable timber. 

The accounts from New Zealand are also satisfactory. Our banking opera- 
tions there are necessarily of a restricted character. No injury of any conse- 
quence has resulted to the bank from the shocks of earthquakes experienced 
at Wellington in October last; and the branches, both at Wellington and 
Auckland, are judiciously and profitably managed. 

On the whole, the directors believe that the prospects generally of these 
great dependencies of the British empire are of the most cheering kind. 
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In accordance with a wish, more than once expressed at the general meetings 
of the proprietors, and from a conviction that the time had arrived when it 
could be done with every prospect of safety and advantage, the directors have 
instructed the inspector to proceed to Adelaide, in South Australia, and to 
open a branch of this bank in that city. 

A vacancy in the London Board, created by the resignation of Thomas 
Sands, Esq., has been provisionally filled, in conformity with the deed of 
settlement, by the appointment of Joseph Dowson, Esq., of this city, who now 
offers himself to the proprietors for election. 

Robert Brooks and Robert Gardner, Esqrs., two of the present directors, 
retire by rotation, and likewise offer themselves for re-election on this 
occasion. 

The directors proceed now to submit the statement of accounts, the result 
of which enables them again to declare a dividend at the rate of 6 per cent. 
per annum on the entire paid-up capital of the bank, together with a bonus 
of 5s. per share on the 32,000 paid-up shares; and a like proportion of 5s. 
bonus on the £2 10s. per share paid-up on the 8,000 shares of the third 
series, payable in London, free of income-tax, on Wednesday, the Ist of 
August, and in the colonies, with the addition of 7d. in the pound, as soon as 
the inspector shall fix after the receipt of advices.” 

Also, the following statement of accounts :— 


LIABILITIES. 
Bills payable and sundry balances as oe 
Reserve fund (10 per cent.) .. ‘ £63,731 13 
Profit and loss.. dis acs “ 54,585 13 
mmm (eee 4 
Paid-up capital. . - ee ee ‘ ee -- 820,000 0 


.. £144,007 1 3 
10 
4 
2 
0 


£1,082,324 8 5 


ASSETS. 
Branch accounts (balance) .. iia ‘a ‘ia .. £543,148 10 7 
Bills receivable. . oa ewe oa a“ a oo. Saeed 1 OG 
Investments, government stock, and loans on security .. 389,501 18 11 
Insurances and open policies, &e. .. i er ne 3,592 17 7 
Cash. ys “ a ‘oi -» 18,503 2 10 


£1,082,324 8 5 


STATEMENT OF PROFITS. 


Balance of undivided profit at June, 1848 .. oe .. £45,863 13 2 
To which are now to be added profits for the year ending, at 
the branches, 3lst December, 1848, and at London office, 
30th June, 1849, after deducting amount of estimate of 

loss on bad debts... ie a £73,468 17 11 ° 

Deduct one-tenth for reserve fund ., 7,346 17 9 

66,122 0 2 

Deduct— £111,985 13 4 
Dividend paid at Midsummer, 1848 24,600 0 0 
Ditto, and bonus ditto, at Christmas 32,800 0 0 

_ oa 57,400 0 0 

Balance of undivided protit at this date —., vs .» £54,585 13 4 
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REseERvVE Funp. 
At June, 1848, as per statement .. wa . £56,384 16 0 
Add to June, 1849, as per contra .. ae ; 7,346 17 0 
£63,731 13 0 


The Report was adopted, the retiring Directors re-elected, and votes of 
thanks passed to the Board for its services. 





SOUTH AUSTRALIAN BANKING COMPANY. 


At the annual meeting held at the Bank offices, 54, Old Broad-street, London, 
on the 26th June last, the following Report was presented by the Directors :— 

“The Court of Directors of the South Australian Banking Company have 
the pleasure to make to the eighth annual meeting of proprietors the following 
Report of the Company’s affairs :— 

During the last year, the emigration to South Australia has been unabated ; 
not only has a large supply of labour gone out, but every ship has taken a 
proportion of capitalists (more or less wealthy) who will become employers of 
that labour, and so augment the commerce of the colony, and the consequent 
operations of your bank. 

The Directors have remained firm in their purpose of excluding from the 
halance-sheet every questionable asset; the same rigid scrutiny which has 
been applied in late years, was again enjoined upon the local Directors and 
Manager, and in reporting upon the annual return to 28th November last, 
Mr. Stephens states, that ‘ In compliance with your instructions the whole of 
the assets have been most carefully looked into, and I can confidently report 
your capital as safely employed. I have used the utmost candour in reporting 
upon every debt, and I can assure you of equal sincerity, when I state that in 
my opinion the bank was never in a more satisfactory position.’ 

The summary of the general profit and loss account is as follows, viz. :— 


Amount of undivided profits on 29th 
May, 1848 = ww Swe ee £10,196 10 3 
Less appropriated to reserve fund - 1,019 13 0 
£9,176 17 3 
Net total of profits at Adelaide and 
London for 1848-9 after every deduc- 
tion for losses, expenses, &c. .. a ‘ 14,623 7 0 
£23,800 4 3 
From which deduct 
Dividends paid in July... os .. £4,503 
Ditto dittoin January... oe ». 4,503 
Income-tax on dividends paid for pro- 
prietors .. oe oe os “ 251 
Dividends on colonial shares - ‘a 33 
— 9,290 16 4 
Balance of undivided profits.on 28th May, 1849... .. £14,509 7 11 


From the foregoing balance of net profit, viz., £14,509 7s, 11d., the diree- 
tors recommend that a sum of £2,000 be written off preliminary expenses 
account; that £1,250 18s. 9d., or 10 per cent. (as per charter and deed of 
settlement) upon the residue, viz., £12,509 7s, 1ld., be added to the reserve 
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fund ; and that from the balance a dividend of £6 per cent. per annum, clear 
of income-tax, upon the capital, be made payable half-yearly, in July and 
January as usual. 

Should you adopt this recommendation, the preliminary expenses account 
will be reduced from £10,000 to £8,000, and the reserve account will stand 
at about £4,400. The reserve fund is kept invested in 3 per cent. Consols, 
apart from the trading capital of the bank. 

The following is a summary of the London balance sheet of the company, 
viz. :— 








LIABILITIES. 
Paid-up capital a oe oe oe a .. £180,950 0 0 
Acceptances to drafts from Adelaide Office a a 9015 2 1 
Other balances and claims 2 os és ne 1,299 5 7 
Reserve account .. os - ee ia a 4,413 15 9 
Profit and loss, balance .. a on ae ok 11,258 9 2 
£206,936 12 7 
ASSETS. 


Capital at Dr. of Adelaide Office on 28th May, 1849 .. £122,289 19 4 
Cash in London, bills receivable, funded stock, and depo- 


sits at terest .. #. ee me ‘i se 66,982 19 6 
Other assets and open policies... i o* oe 6,540 12 6 
Invested in Consols for reserves, to 1848 = = 3,123 1 3 
Preliminary expenses account ee oe ee - 8,000 0 0 





£206,936 12 7 








The annual accounts to 28th ultimo have been duly audited, and will now 
be submitted for confirmation. 

The directors vacating by rotation are—J. H. Leckie, Esq., and J. R. Mills, 
Esq. The auditors—J. Brown, Esq., and F, Ladbroke, Esq., also retire pur- 
suant to the charter and deed of settlement ; but all these gentlemen, being 
eligible for re-election, offer themselves accordingly. 

The local board at Adelaide still comprises G. Morphett, Esq.; R. F. New- 
land, Esq.; and E. J. S. Trimmer, Esq.; to whom, and to the Colonial 
Manager, Edward Stephens, Esq., the proprietors’ thanks are due for their 
great attention to the interests of the bank. 

At the special general meeting, held 2nd March last, a wish was expressed 
for a list of the shareholders to be appended to the Report. Unless such a 
course be now disapproved, the court of directors propose printing, with this 
and every future Report, a list of the proprietors, with their addresses and 
number of votes. 

The Directors have only to add that the company’s affairs, both at home 
and in the colony, appear in the soundest condition ; a prudent liberality, and 
a disposition to afford all reasonable facilities to the customers, are the policy 
now steadily maintained ; and the court will endeavour to preserve the utmost 
vigilauce over all the concerns of the bank, that it may firmly maintain its 
present satisfactory position. 

After the Report had been read, it was resolved that its recommendations 
be adopted; the retiring directors re-elected; and that the thanks of the 
proprietors be presented to the directors, local directors, and to E. J. Wheeler, 
and E. Stephens, Esq., the managers at London and Adelaide, for their 
attention to the company’s interests. 
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ReTvuRN of the Average amount of LIABILITIES and AsserTs of the SourH 
AusTRALIAN BANKING CoMPANY, during the period from 1st January to 
3lst December, 1848. [From the London Gazette. | 


Promissory notes in circulation, not bearing interest .. o. £21,490 15 7 
Bills of exchange in circulation, not bearing interest. . +. 2,853 18 9 
Balances due to other banks .. ev. ee oe ee 34110 4 
Cash deposits, not bearing interest .. oe os -. 55,533 5 4 
Cash deposits, bearing interest... re nt ae -» 18,5383 14 4 

Total average of liabilities .. £98,253 4 4 








Coin and bullion. . oa en es on oe .. £59,712 10 2 
Landed or other property of the corporation .. oe -» 10,485 6 7 
Balances due from other banks. . oe eee ”" re 6,768 19 1 
Notes and bills discounted, or other debts due to the corpora- 

tion, not included under the foregoing heads oa .. 196,844 9 11 


Total average of assets .. £273,811 5 9 


London, July 1st, 1849. 








Protes of the Month. 


Tue Istay Tontine Lire AssoctatTion.—A new company, embracing 
in itself the peculiar features of a Tontine and a Life Assurance Society, is now 
in course of formation, respecting which we take the following particulars 
from the Mercantile Journal :— A Tontine, in its naked sense, is merely a 
common fund or estate, the proceeds of which are equally divided from year to 
year amongst those of the shareholders whose nommees may be surviving at 
the time, from which arise the three following results :—First, the shareholder 
(or subscriber) whose nominee survives all the rest, ultimately becomes entitled 
to the whole fund or estate ; secondly, as the nominees of certain subscribers 
die off, the subscribers whose nominees are surviving receive a proportionately 
increased share of the income ; and thirdly, when a subscriber’s nominee dies, 
his interest in the fund is determined, and so far his investment may be consi- 
dered as sunk. The modus operandi has been somewhat varied in different 
projects, but the main principles are as we have described. Now the objection 
to Tontines of this character is, that the subscriber for a prospective advantage 
runs an immediate risk. His nominee may die within a year, and then he receives 
nothing from his investment whatever; and, indeed, unless his nominee shall 
live probably at least sixteen years, he will not have received the amount of his 
subscriptions back again. If his nominee should prove a long life, of course he 
will in the long run be a considerable gainer; but this is too long-winded a 
speculation for most persons. The obvious means of providing against the 
contingency of his interest in the Tontine ceasing at an early period, would be 
for the subscriber to assure the life of the nominee, so that in the event of the 
life proving a short one, he would receive back the amount of his subscriptions 
from some Life Assurance Company. But individual insurances are rather 
expensive ; and besides, the subject of thus securing themselves by a compen- 
sation of chances, is very little understood, except by those who are learned in 
the “Theory of Probabilities.’ We have, however, a scheme now before us, 
which pretty nearly realises our own view of what a Tontine should be. It is 
called the “Islay Tontine Life Association,” and, in fact, engrafts upon the 
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Tontine the principle of Life Assurance. The island of Islay and the cluster 
of islets around it, constitute an estate of about 140,000 acres of land, yielding 
a present rental of £20,000 per annum. For the purchase of this estate (and 
operations consequent upon the purchase) £600,000 is to be raised on 12,000 
shares of £50 each, Each shareholder will then have the privilege of nomi- 
nating a life, during which his interest in the estate will continue to increase, 
as the nominees of other shareholders die off, as in the case of an ordinary 
Tontine. But the distinctive character of the Islay Tontine is, that the 
association of shareholders will themselves assure the lives of the whole 
body of nominees, so that whenever a nominee dies, the nominating sub- 
seriber will receive the full amount of his subscription back again. It will 
thus be seen that the association will become its own Life Assurance Com- 
pany; which, with their estate as a basis, and 12,000 lives to deal with, they 
both safely and profitably may. Nor is this all. With such a business of 
their own as a nucleus, they intend to carry on the general business of Life 
Assurance also as a proprietary company; and as 12,000 proprietors will be 
interested in the profits of this business, its rapid extension by means of their 
exertions and influence is certain. The sale of the Islay estates took place at 
Edinburgh, on Wednesday, the 15th of August ult., when they were knocked 
down at the upset price of £530,000 to the association. It is stated that the 
undertaking, which is under the management of Directors of the Royal and 
National Banks of Scotland, associated with merchants and professional gen- 
tlemen in Edinburgh and Glasgow, progresses favourably. 


BuTTERFIELD AND Co.—The Petersfield Bank.—We copy the following 
particulars relating to the recent stoppage of this Bank from the Hampshire 
Independent.—On Monday, 23rd July last, a painful sensation was created by 
the suspension of payment by the banking-house of Messrs. Butterfield and 
Co. The bank was not one of issue, but its liabilities are understood to be 
heavy. Aslight run, owing to some rumour of the principal having absconded, 
took place in the early part of that day, in consequence of which business was 
relinquished before the usual hour of closing. On the following morning many 
persons from a distance came into the town, and were anxiously waiting Lo see 
whether business would be resumed, but at the usual hour of opening it was 
found that the doors were still kept closed. On inquiries being made, the 
only answer that could be obtained was, that business was suspended, and 
that for the present everything would remain in statu quo, until proper persons 
were appointed to arrange the affairs of the bank. According to report, these 
are truly in an alarming state. However, many parties felt somewhat re- 
assured by Mr. James Currie (a highly respectable gentleman, and a late 
partner in the firm) having, on the market day (Wednesday), stated that the 
liabilities would ultimately be nearly defrayed in full. The principal, and late 
acting partner, Mr. Butterfield, disappeared on the morning of the 18th July 
last, and has not up to this time been heard of. The bank was originally 
established by Colonel Hylton Jolliffe, the patron of the borough of Petersfield, 
prior to the passing of the Reform Bill, in 1833, in opposition to the bank of 
Mr. Hector, a Radical Reformer, by whom he was defeated at the election of 
that year. Established thus for a political object, in the Tory interest, it was 
carried on for some time with great spirit, until Colonel Jolliffe had sunk a 
large sum in the undertaking (it is said £10,000), when he withdrew. The 
opposition, however, had previously been so far successful as to cause stoppage 
of his opponent’s bank, in November, 1841; but within one month afterwards, 
the business of Mr. Hector’s firm was taken by the London and County Bank, 
which established a branch here, and all the liabilities of the old bank were 
paid in full. Our correspondent states that the present failure has long been 
anticipated by many persons in the town. It appears that many poor persons 
have lost the small savings of years, which they had deposited with Mr, Butter- 
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field at 5 per cent., in sums of £150 or £200, and for which the only security 
they hold is his own personal note of hand. An individual offered a £30 
check on the suspended bank at Petersfield market for a sovereign, but the 
offer was not accepted.” 


New Two-SuitxinG Pisce, or “ Frorin.”—The London Gazette con- 
tains a proclamation, dated Osborne House, July 30th, directing that the new 
two-shilling piece “shall be current and lawful money of Great Britain and 
Ireland.” This new coin is to be called a florin. The proclamation recites 
that “every such florin, or one-tenth of a pound, has for the obverse Our 
effigy, crowned, with the imscription ‘ Victoria Regina,’ and the date of the 
year; and for the reverse, the ensigns armorial of the United Kingdom con- 
tained in four shields, crosswise, each shield surmounted by the Royal crown, 
with the rose in the centres, and in the compartments between the shields the 
national emblems of the rose, thistle, and shamrock, surrounded by the words 
‘One Florin, one tenth of a pound,’ and with a milled graining round the 
edge: and whereas pieces of silver money of the above description have been 
coed in our Mint, and will be coined there, in pursuance of orders issued, 
and to be issued.” 
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REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
AUGUST, 1849. 

Tue facilities of the money market have experienced no diminution during 
the present month, nor has there been any occurrence which has in any degree 
impaired the quiet routine of business since we last wrote. The price of the 
public funds has been exceedingly steady, and has hovered within a fraction, 
greater or less, of 93 for Consols. Exchequer Bills stand at 46s. premium, 
and India Bonds at 74s. premium. 

Towards the middle of the month there was rather more inquiry for money, 
and for a short time the rate of discount was a fraction higher. The demand, 
however, appears to have slackened; and the terms of the market may be 
again described as from 2}, or perhaps 2 per cent. to 24 for first-rate signa- 
tures at three months. At these rates there is, on the whole, a good deal of 
business done; and we do not hear any remarkable complaints of an extreme 
searcity of respectable bills. The brokers have been generally able, during 
the month, to accept money at call at 2 per cent. The rate is certainly low, 
but it is higher than could be obtained in 1843 and 1844; and so far we have 
not experienced the extreme difficulty of that time in finding temporary 
employment, at even any rate of intcrest, for surplus funds. 

The railway calls have been small for several months. They are put down 
at about J} millions for the month now ended (August, 1849.) 

The financial condition of the French Republic has attracted some attention 
in consequence of M. Passy’s exposition in the early part of the month. The 
condition of the French exchequer is in the highest degree critical. At the 
end of 1849, there will be a deficit of 22 millions sterling ; and, at the end of 
1850, a deficit of 13 millions—presuming that no measures of relicf are accom- 
plished in the meantime. M. Passy has very properly proposed an income 
tax, which he estimates will raise £2,400,000 per annum. The abandonment 
of certain extraordinary services—the abolition of the sinking fund—and the 
re-enactment of the excise on liquors, precipitately abolished by the late 
Assembly, and which produces £4,000,000 a-year ;—of all these projects, it is 
very probable that at present only the sinking fund proposition will be adopted, 
and that M. Passy will be compelled to resign his portfolio. In the face cf 
such facts, it will be curious to observe the degree of success with which the 
French government raise the loan of 48,000,000, which is declared tg be 
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quite indispensable to the immediate service of the exchequer. The price 
ought to admit of a handsome margin to cover the casualties which so obvi- 
ously surround the lenders in such a transaction. 

Most of the leading railways have held their half-yearly meetings; and, 
speaking in general terms, the results have not been unfavourable. The best 
feature, however, in nearly all the meetings, has been rather a full and fair 
statement of facts than the declaration of good dividends. The good dividends 
are left to the future, and men feel that: something has been for the present 
effected by the removal of a portion, at least, of the uncertainty which en- 
veloped all kinds of railway property. We confine ourselves within general 
observations, because, in this place, we do not profess to enter into the 
details of every individual company’s position. Mr. Hudson has been handed 
over to the Court of Chancery. Nobody will dispute the provocation he has 
given to the company who sue him; but we are assured, that the only certain 
issue of the proceedings will be the costs. 

The following list will preserve our usual record. It is to be observed that 
the abatement of the half-year’s dividend will explain a portion of the decline 
in several cases :— 

28th July, 29th August, 

1849. 1849. 
Newcastle and Berwick - os ~» 204 as 194 
York and North Midland .. sas ie 313 a 284 
Eastern Counties’ .. isa on ee 93 7 84 
Lancashire aud Yorkshire .. Ee ae oe 79 
London and North-Western .. ~ « 133 oo 130 
London and South-Western .. ° -- 36 ee 34 
Brighton as re oe a ca 


si 37 
Midland ‘is - me . ico ~~ 63 
Great Western ‘i se se a - 77 





STATE OF TRADE, 
The accounts from all the manufacturing districts continue to be of an 
exceedingly favourable tenor. The business abroad appears to be brisk, and 
happily free from inordinate excitement. At Liverpool, the cotton people 


carry on an extensive speculation in the raw material, and they have been 
able to establish a material rise in the price. 





THE CORN TRADE, 
The averages for England and Wales have been— 


Corresponding 

Weeks Weekly Six Weeks’ Six Weeks 
ended, Qrs. sold. average, average. Duty. Last Year. 

1849. a «& x & 8. Ss. 

July 14 .., S107? «ss 2. & S ; 2 47 11 
-~ ae x 70,400». @O .. 4 4 1 0 48 2 
-_ ae ss eee a ME SED 1 0 48 4 
Aug. 4 .. 76,357 .. 48 0... 47 9 10... 48 9 
2 an. ae Mee 2 eee 
~ ea fae « €@3.. Gu wit. @s 


The following figures exhibit the importations to the date of the last 
returns :— 


Wheat. Other Grain. Total. 

z Qrs. Qrs. Qrs. 
Forty-five weeks ended 11th July, 1849 3,578,848 3,469,495 7,048,243 
Five weeks ended 15th August, 1849 .. 326,024 543,160 869,184 





3,904,872 4,012,655  7.917,427 
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And the following have been the average weekly arrivals :— 
Wheat. Other Grain. Total. 
Qrs. rs. Qrs. 
Forty-five weeks ended 11th July, 1849 79,000 77,000 156,000 
Five weeks ended 15th August, 1849 .. 67,000 108,000 175,000 
Less a tt 12,000 _ _ 
More sa oe 31,000 19,000 








The Corn trade has been decidedly dull, and the prices in decline during the 
month. The farmers have delivered more freely, and the arrivals of foreign 
have been extensive, mainly in consequence of the opening of the Baltic, 
and consisting of the commoner sorts of corn. The harvest has proceeded 
under the most favourable circumstances in nearly all parts of the island. In 
the home and southern counties the wheat has been nearly all carried—some 
of it for a week or two—and the condition in which the crop has been secured 
is first rate. Most of the accounts concur in representing the yield as equal, 
but not more than an average; and there is the same unanimity as to the 
smallness of old stocks. The disease in the potato does not appear to threaten 
formidable consequences. Considering all the facts, there is every likelihood 
that the country will be blessed with a harvest of fair abundance, and some- 
thing beyond the average quality. It is improbable, therefore, that the pre- 
sent range of prices should be exceeded: they may descend nearer to 40s. It 
is scarcely within the compass of expectation that they will either remain long 
at 40s., or fall below that limit. There is no foreign port which could send us 
supplies at so low a price. At this moment, in the Baltic ports, wheat which 
sells here at 52s. 6d., is not to be bought for less than 42s., and if to 42s. we 
add freight, delivery, warehousing, brokerage, duty, and profit, we shall easily 
satisfy ourselves that the difference of a shilling or two on the London price 
would render the speculation a source of loss. 





BANK OF ENGLAND. 
The weekly returns are— 





LIABILITIES. 
Date. * Public Private Total Total 
1849. Circulation. Deposits. Deposits. Deposits. Rest. Liabilities. 
July 14.. 20.55 S10 « 11.46 .. 1456 .. 32l .. 38.33 
21.. 20.83 28) . 11.30 .. 14.10 3.21 38.16 
28.. 20.59 303 . Ma? .. 1425 .. S22 38.06 
Aug. 4.. 20.37 Sie . 1.50... Mi ww Bat. 37.82 
1l.. 19.86 4.71 995 .. 1466 .. 3.31 .. 37.84 
18... 19.97 SBS ss 9.40 .. 1496 .. 331 .. 38.25 
ASSETS. 
Bullion in Bullion in 
Date. Public Private Banking Issue Total Total 
1849. Securities. Securities. Departinent. Department. Bullion. Assets. 
July 14.. 1443 .. 9.13 .. 9.31 6.46 .. 14.47 .« 38.33 
21.. 14.33 9.11 8.99 BJS «os Fda «+s B65 
28.. 14.35 9.10 sa 5.51 .. 14.62 . 38.06 
Aug. 4.. 14.37 9,02 Te os 5.26 .. 1443 . 37.82 
1l.. 14.28 9.00 9.81 4.75 .. 14.56 . 37.84 
18.. 14.28 9.338 .. 9.71 .. 484 .. 14.58 38.25 


The discounts of the bank continue low, and the ban 


king reserve remains 


at such an amount as precludes apprehension. There is no change in the 
minimum of rate of 3 per cent. per annum. 
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Noies of the Month. 


Tue Benares Banx.—The last advices from India state thet formidable 
irregularities, likely to lead to the most serious consequences, have been dis- 
covered in the management of the Benares Bank, the Directors of which a-+ 
asserted to have purchased their stock with money borrowed from the bank— 
to have held their ground by the value of the votes of parties who had not 
paid up their shares, and who had paid their first instalments by loans from 
the bank at 12 per cent. interest. When Benares Bank stock was selling in 
the market at from 30 to 50 per cent. discount, the Directors purchased in the 
stock of their friends at par, and cancelled the shares; they at the outset 
invested nearly the whole of the capital in the Ganges Steam Navigation 
Company, from which, under any circumstances, it could not have been with- 
drawa if desired, and which pursued a ruinously losing career. As the 
Directors nearly all belong to the army, the matter is undergoing a strict 
investigation. Much sensation has been caused by an order said to be about 
to be promulgated, forbidding gentlemen belonging to the Company’s 
services from being connected with joint-stock speculations. As it is to such 
institutions that we owe the existence of banks, insurance offices, and steam 
navigation companies, and the prospects of railways in India, all these things 
— must come to an end if the order be enforced; and as the market will 
immediately be glutted with stock, officers who have saved money and thus 
disposed of it will be ruied to a man.— Morning Herald, 30th June. 
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i” Tue NewcastLe Union Banx.—A special general meeting of the 
; shareholders in the Union Banking Company was held at the Assembly 
: Rooms, in this town, on the 15th August ult., William Woods, Esq., in the 
| chair, when several alterations in the deed of settlement were proposed by the 
2. chairman, and were all agreed to. At the conclusion of the business of this 
£3 meeting, the adjourned general meeting was held, when Mr. Woods laid 
"y before the shareholders a balance-sheet showing the utmost extent of their 


liability on account of the losses of the bank previous to its suspension in 
October, 1847, and read a report of the directors and committee of the bank. 
It was resolved that the report should be circulated amongst the shareholders, 
and the balance-sheet left for their inspection at the different banking-houses 
of the company. These documents, and the answers given by the chairman 
and the different members of the committees to questions asked by several of 
the shareholders, appeared to give entire satisfaction to the meeting. It was 
stated that upwards of £1,400,000 of liability had been run off and dis- 
charged. The committee were requested to continue their assistance to the 
directors in discharging the remaining liabilities of the bank. The operations 
of the bank since the resumption of business at Newcastle, North and South 
Shields, and Berwick, it was stated, have been attended with most satisfactory 
results. It was explained that forty of the principal shareholders had sub- 
scribed and paid up an ample capital for the purpose, and that the business 
is carried on for the general benefit of the shareholders. The business is 
steadily increasing, and the directors and committee were convinced that 
banking only requires to be conducted with proper caution to ensure safety 
and security to those who carry it on. The following gentlemen were elected 
officers for the ensuing year—namely :—Directors, Messrs. Woods, Parker, 
and Bargate, for Newcastle; Messrs. Pow and Barker, for North Shields ; 
William Anderson, Esq., for South Shields; and William Ord, Esq., for 
Sunderland; trustees, Messrs. Woods, Pow, and C. H. Cook; auditors, 
Messrs. Joseph Blacklock, William Douglas, and George Baynes. We under- 
stand that Mr. Woods is to be the future managing director of the bank, and 
Mr. Robert Spence manager. The appointment of these gentlemen, we be- 
lieve, will alike give security to the shareholders and confidence to the 
public.— Newcastle Journal. 
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1.—Bankers’ Magazine Appendiz, September, 1849. 











Bankers’ Weekly Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon Gazertes, 


PRIVATE BANKS. 











. | AVERAGE AMOUNT. 
Authorised | <A R 
NAME OF BANK. Issue. | ~ 1 j rm 
June 23. June 30. | July 7. | July 14, 
| | 
£ £ £2#i2#is# 


1 Andover Bank ..............+. | 17,751) 10,884 | 10,186 | 10,445 | 10,320 
2 Ashford Bank.. m 11,849) 10,002 9,405 | 10,207 95446 
3 Aylsham Bank .........0--00%: 5,854 5,451 5,464 55439 55453 
4 Aylesbury Old Bank . ... || 48,461] 27,926 | 28,568 | 30,313 | 30,645 
5 Baldock and Biggleswade Bank ..| 37,223, 23,858 | 24,459 | 235424 | 23,226 
6 
7 
8 





Barnstaple Bank ... sac 17,182) 95449 9,030 | 9,917 9,232 
Basingstoke and Odikam Bank... 








| 

| 24,730) 15,061 | 14,573 | 15,027 | 145973 

Bedford Bank. . vel 34,218 | 30,241 | 31,088 | 31,351 | 31,541 

9 Bedford and Bedfordshire Bank .. | 8,515) 55349 | 5,458 | 5,560 | 6,469 
10 Bewdley Bank .... eee] 18,597! £1,928 | 12,341 | 11,663 | 12,183 
11 Bicester and Oxfordshire Bank... | 27,090 11,985 11,850 | 11,610 | 11,749 
12 Birmingham Bank—Attwoods & Co.| |] 23,695 || 23,783 | 24,246 | 23,553 | 232179 
13 Birmingham and Warwickshire Bk.| 18,132) 12,685 | 11,924 | 11,962 | 14,198 
14 Blandford Bank . veel] 9,723|| 75286 | 7,028 | 7,479 | 72764 
15 Boston Bank—Garfit and Co. ....|, 75,069 64,349 | 62,901 | 61,555 | 57,485 
16 Boston Bank—Gee and Co. ......| 15,161! 10,784 | 10,152 | 8,974 | 8,442 
17 Bridgewater Bank . Aceeececse|] Me 960 55421 5,563 | 5,419 
18 Bristol Bank . .. || 48,277 || 29,258 | 30,954 | 32.157 | 33,269 
19 Broseley and Bridgenorth B Bank .. || 26,717 || 18,747 | 18,715 | 18,690 | 195535 
20 Buckingham Bank.. . ...|| 29,657 || 17,630 | 17,408 | 18,163 | 19,959 
21 Bury and Suffolk Bank..........|| 82,362| 62,940 | 63,228 | 63,460 | 61,905 
22 Banbury Bank .. .. 2... .scececcs 43,457 | 25,091 | 26,009 | 25,478 | 24,946 
23 Banbury Old Bank ............/| 55,153] 28,270 | 27,044 | 26,072 | 25,191 
24 Bath City Bank..... 4,572 | 35139 32296 | 3,170 | 3,084 
25 Bedfordshire Leighton ‘Busserd Bk.|| 36,829 || 30,577 | 30,536 | 30,574 } 31,908 


26 eR Ey ign cman Loyd 38,816} 30,364 | 31,285 | 322370 | 342270 
27 Bradford Old Bank ne 


‘ ; 12,676) 12,232 | 12,344 | 12,486 | 11,777 
28 Brecon Old Bank . eeeeeeceee|| 68,271) 55,396 | 535554 | 57,066 | 60,450 
29 Brighton Union Bank eaters | | 33,794 | 245925 | 26,499 | 27,341 | 27,748 


| 
30 Burlington and Driffield Bank . 12,745| 10,829 | 11,122 | 11,032 | 10,793 
31 Bury St. Edmund’s Bank.. 3,201) 2,895 3,021 3,301 | 3,229 
32 Bromsgrove Bank . | 16,799}, 10,345 | 11,131 | 10,691 | 10,568 
33 Cambridge Bank— Mortlock & Son’s | | 25,744 | 15,532 | 16,651 | 17,617 | 18,052 














34 Cambridge and Cambridgeshire Bk.|| 49,916| 40,907 | 41,063 | 40,619 | 39,110 
35 Canterbury BE ca darawante bees 33,671) 22,220 22,580 | 23,847 | 24, 380 
36 Carmarthen Bank .........+++ o..! 23,597) 14,686 | 14,545 | 14,566 | 14,626 
37 Chertsey Bank ..........++-+-|| 3,436) 2,445 | 2,619 | 2,403 | 2,926 
38 Colchester Bank.. eseeee|| 25,082) 14,039 | 14,340 | 14,237 | 14,780 
39 Colchester and Essex Bank eseces|| 48,7041, 29,540 | 30,942 | 32,357 | 312397 
40 Cornish Bank. se cec.ceceee|| 49,869!) 30,890 | 31,828 | 32,680 | 34,296 
41 Coventry Bank . ccccccencee|| 12,045) 6,599 27551 6,750 6,726 
42 City Bank, Eo coasineact 21,527; 16,277 | 15,996 | 16,744 | 16,561 
43 Craven Bank . re aceonecseall CEgMe || TE Ges 69,155 | 70,633 | 69,623 
44 Christchurch Bank... sccoseel] SO} 105 | 105 | 105 105 
45 Cardiff Bank . seecceceeeee|| 7,001) 6,335 | 65775 | 6,964 | 6,585 
46 Chepstow Old Bank . weeeeei] 9,387) 7,956 | 8,306] 8,049 | 7,875 
47 Derby Bank—Messrs. "Evans esee|| 13,332|| 10,153 | 10,573 | 11,133 | 10,373 
48 Derby Bank—Smith and Co. ....| 41 "304 | 29,876 | 28,025 | 28,617 | 27,596 
49 Derby Old Bank ..... + eeee|| 27,237 || 23,224 | 23,472 | 24,697 | 25,308 
50 Devizes and Wiltshire Rts 20,677 | 9,540 | 9,810 9,799 9,595 
51 Diss Bank . 10,654 |! 9,689 9,911 | 10,241 | 10,092 


52 Doncaster Bank and Retford ‘Bank, 77,400) 61,260 | £2,202 | £3,079 | 51,869 
| 
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WEEKLY RETURNS OF BANKS OF ISSUE. 

















1| authorteea || AVERAGE AMOUNT. 
NAME OF BANK. | Issue. || ~ xi ag 
| June 23. June 30. H July 7. | July 14 
| | j 
' |) £ i £ £ £ £ 
53 Darlington Bank ........ | 86,218 72,189 | 7,240 | 71,409 | 70,092 
54 Devonport Bank . . | 10,664}; 92269 | 9,611 | 9,800) 9,899 
55 Dorchester Old Bank . 48,807 || 38,450 | 37,898 | 38,710 | 41,654 
56 East Cornwall Bank ..... |112,280]| 78,788 | 77,941 | 77,885 | 81,746 
57 East Riding Bank .... | 53,392 | 44,970 | 45,887 | 47,548 | 47,444 
58 Essex Bk. ae Stortford Bk.|| 69,637|| 39,806 | 39,930 | 41,817 | 41,089 
59 Exeter Bank.. .. || 37,894|| 24,745 | 26,132 | 27,136 | 26,584 
60 Fakenham Bank . || 24,293]| 19,387 | 19,117 | 19,157 | 19,830 


61 Faringdon Bank & Bk. ‘of W. antage | 8,977'| 52174 | 52425 





52175 | 4922 
62 Farnham Bank.. piecislecanaantess i 14,202'| 8,201 | 9,316 8,819 | 8,629 
63 Faversham Bank ............ -+|| 6,681)) 3,938 | 3,865 | 3,902 | 4,045 
64 Godalming Bank..............|| 6,322], 42655 | 45665 | 5,047 | 5,230 
65 Guildford Bank .... . || 14,524]) 9.935 9,502 | 10,038 | 10,751 
66 Grantham Bank—Hardy_ & Co.. . || 30,372|| 235423 | 24,460 | 245943 | 24,054 
67 Hastings Old Bank . . || 38,038 || 20,932 | 20,907 | 21,158 | 21,801 
68 Hereford City and County Bank. . ! 22,364 || 12,520 | 12,764 | 12,770 | 12,925 
69 Hertford and Ware Bank ......)| 23,635 | 14,763 | 14,085 | 13,855 | 13,473 


70 Hull & Kingston-upon-Hull Bank | 19,979|| 18,683 | 18,096 | 18,679 
71 Huntingdon Town & ew Bank) 56,591|| 395105 | 38,145 
72 Harwich Bank . | 5,778|| 42397 | 42481 
73 Hemel Hempstead Rank... || 23,842)) 22,347 | 25239 


| 19,017 
38,330 | 37,191 
- 4,708 | 5,037 











22 22,751 | 23,006 
74 Hertfordshire, Hitchin Beak . | 38,764]| 33,400 | 35,028 | 34,369 | 33,363 
75 Hereford, Ross, & Archenfield Bi.) 27,625 || 18,770 | 19,032 | 21,273 | 20,546 
76 Ipswich Bank . | 21,901|| 18,178 | 18,027 | 18,733 | 18,120 
77 Ipswich & Needham Market Bank 80,699 || 585956 60,184 | 59,948 | 57,766 
78 Kentish Bank .............+..| 19,895 || 9,060 | 9,110 | 9,345 | 10,571 
79 Kington and Radnorshire Bank .. || 26,050]} 17,114 | 16,57t | 16,078 | 152103 
80 Knighton Bank .... a) 9,090|| 6,450 | 7,755 | 6,666 | 6,160 
81 Knaresborough Old Bank . a 21,825 || 18,379 | 18,167 | 17,691 | 17,735 
82 Kendal Bank ...........00005 | 44,663}) 39,862 | 38,248 | 36,603 | 355563 
83 Kettering Bank .... |} 9,192]} 7,374 | 8,018 | 7,830 | 8,135 
84 Lane End Staffordshire ‘Bank . | 5,624 5,146 5,396 53305 5,022 
85 Leeds Bank . wees. {| 53,357|| 49,823 | 495019 | 53,447 | 56,783 
86 Leeds Union Bank . , al 37,459]| 34,94 | 355478 | 36,064 | 36,372 
87 Leicester Bank...........2.+..|| 32,322|| 251694 | 25905 | 25.073 | 22,894 








88 Lewes Old Bank............ .. || 44,836 || 27,c42 | 28,170 | 28,775 | 28,820 
89 Lichfield Bank.. cdo a | 17,661 | 19,097 | 19,140 | 18,944 
90 Lincoln Bank . ss s.| 100, 342|) 82,827 | 80,260 | 78,065 | 77,509 
91 Llandovery Bank & Llandilo a8 32,945 || 20,564 | 22,306 | 21,739 | 19,420 
92 Loughborough Bank ..........|/ 7,359|| 6,218 | 65390 | 5,993 | 5,633 
| 
| 


93 Lymington Bank . .+++{) 5,038|) 2,841 | 2,798 | 2,975 | 3,097 
94 Lynn Regis and Lincolnshire Bank) 42,817 || 31,406 | 33,002 | 34,646 | 339242 
95 Lynn Regis and Norfolk Bank ..|| 13,917|| 11,189 | 12,461 | 12,756 | 11,803 
96 Macclesfield Bank ves || 15,760]! 12,216 | 12,350 | 12,080 | 12,652 
97 Manningtree Bank . 7,692|| 5,153 | 4580 | 4,696 5,096 
98 Marlborough Bank . 19, 1073) 11,912 | 11,085 | 11,032 | 11,751 
99 Marlboro & North Wiltsh. New Bk. || 6,713 79331 72799 
100 Merionethshire Bank 














17,861 
4,551] 3,383 31470 | 39£04 | 31939 


hi 


12,490|| 7,134 

eae “ie | 6,162 | 50884 | 55337 | 45761 
101 Miners’ Bank ..... || 18,688|| 12,082 | 12,166 | 12,038 | 12,246 
102 Monmouthsh. Agricul. & Com. Bk.|| 29,335 |] 23,565 | 22.876 | 245977 | 27,405 
103 Monmouth Old Bank . 16,385 || 12,344 | 12,141 | 12,183 | 11,577 
104 Monmouthshire Newport Old Bank 8,600|| 7,710 | 7,856 | 8,219 | 8,364 
105 Newark Bank . | 28,788 || 20,317 | 19,891 | 19,792 | 20,161 
106 Newark and Sleaford Bank.. a 51,615 | 45,228 | 442231 42,960 | 41,121 
107 Newbury Bank.. . = 36,787 | 18,790 | 18,585 | 19,923 | 21,436 
108 Newmarket Bank.. a z| 23,098 || 16,585 | 16,295 | 17,177 


109 Norfolk and Suffolk Bank . 
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|| authorisea || AVERAGE AMOUNT. 
NAME OF BANK. wy 
| * || June 23. June 30. July 7. 
| ae Oe £ £ 
110 Norwich Crown Bank . -}} 45,1201) 40,474 | 41,436 | 43,156 
111 Norwich and Norfolk Bonk... || 75,372|| 65,465 | 66,765 | 65,684 
112 Nottingham & Nottinghamsh. Bk.|| 10,866|| 6,818 75053 75727 
113 Nuneaton Bank .......... || 5,898)| 3,673 | 3,640] 3,749 
114 Naval Bank, Plymouth «|| 27,321 || 19,480 | 19,666 | 19,848 
115 New Sarum Bank ............ || 15,659 || 10,665 | 10,466 | 10,499 
116 Nottingham Bank ++ || 31,047 || 26,687 | 25,439 | 26,685 
117 Oswestry Res ccersecssseneel 18,471|| 10,895 | 11,462 | 11,654 
118 Oxford Bank .............+-./|| 14,277|| 10,157 | 10,549 | 10,005 
119 Oxford Old Bank coesceee|| 34,391 |] 36,249 | 36,035 | 31,931 
120 Old Bank Tonbridge ..........|| 13,183 7,404 7,747 8,060 
121 Oxfordshire Witney Bank binsee 11,852 9,470 9,668 9,167 
122 Pease’s Old Bank, Hull . -- || 48,807 || 36,638 | 37,132 | 38,449 
123 Penzance Bank. . || 11,405 | 10,412 | 10,261 | 10,925 
124 Peterborough Bank—Yorke & Co.| 12,545 8,162 8,403 8,170 
125 Peterborough Bk.—Simpson &Co.| | 12,832 669 585 522 
126 Pembrokeshire Bank ..... | | 12,910 8,626 8,359 9,248 
127 Reading Bank—Simmonds & Ca | 37,519 || 26,280 | 25,783 | 25,740 
128 ae ee ns 26,230 | 26,092 | 27,305 
129 Richmond Bank, York . -|| 6,889] 5,730} 5,328 5,657 
130 Ringwood and Poole Bank . -- {| 11,856] 8 i177 7,988 7,886 
131 Rochdale Bank. . || 5,590\| 4,876 | 4,860] 4,988 
132 Rochester, Chatham, & & Strood Bk. 10,480 7,726 8,687 9,273 
133 Royston Bank . 16,393 || 14,178 | 13,453 | 11,935 
134 Rugby Bank.. ccccccccce cof] 17,290]] 11,420 | 11,026 | 11,134 
135 Rye Bank.. “| oa 10,904 | 11,042 1,064 
136 Reigate and Dorking ‘Bank . 13,700)| 9,781 9,725 | 10,645 
137 Ross Old Bank, Herefordshire | ol 4,420|| 3,971 3,870 | 4,285 
138 Satfron Walden & North Essex Bk.'| 47,646)| 25,851 | 24,908 | 24,175 
139 Salop Bank . . || 22,338 | 10,710 | 10,890 | 11,613 
140 Scarborough Old Bank | a 24,813} 18,018 | 18,655 | 18,895 
141 Shrewsbury Old Bank.. - || 43,191 | 25,978 26,577 | 26,053 
142 Sittingbourne and Milton Bank . 1 4,789|| 2,411 | 2,437 | 25473 
143 Southampton Town & County Bk || 18,589 | 11,220 | 11,471 | 13,996 
144 Southwell Bank 14,744 | 13,355 | 12,715 | 12,924 
145 Southampton and Hampshire Bank| 6,770)| 3,527 33499 3,874 
146 Stone Bank ...............-4-/] 9,154|| 2,465 2,243 25287 
147 Stourbridge Bank.. pa, 17,295 | 10,227 | 10,084 | 10,749 
148 Stafford Old Bank ............ 14,166 | 11,098 | 11,368 | 11,652 
149 Stamford and Rutland Bank -. || 31,858 )) 24,495 | 24,510 | 24,082 
150 Stourbridge Old Bank.. | 17,560} 17,018 | 17,713 | 17,477 
151 Shrewsbury and Welsh Pool Bank | 25,336 | 20,942 21,323 | 19,387 
152 Taunton Bank . ors ; | 29,799 | 18,874 | 19,142 | 19,373 
153 Tavistock Bank Hl 13,421 6,240 | 6,059 6,419 
154 Thornbury Bank . : 10,026} 5,964 | 5,913 | 6,089 
155 Tiverton and Devonshire Rok . | 13,470 6,853 6,802 6,691 
156 Thrapstone and Kettering Bank.. || 11,559 10,477 | 10,324 | 10,321 
157 Tring Bank and Chesham Bank . - | 13,531 |} 11,880 | 11,795 | 12,848 
158 Towcester Old Bank ++ |! 10,801)] 6,831 7,100 | 6,665 
159 Union Bank, Cornwall -- || 17,003] 6,540 | 6,199 | 7,063 
160 Uxbridge Old Bank.... . || 25,136 19,071 | 19,176 | 18,966 
161 Wallingford Bank . .|| 17,064! 6,625 | 6,370 | 6,548 
162 Warwick and W. arwickshire Bank || 30,504 | 21,082 | 21,862 | 21,866 
163 Wellington Bank, Somerset .|| 6,528] 2,795 35451 3,794 
164 West Riding Bank ............ || 46,158 | 41,442 | 41,305 | 40,281 
165 Whitby Old Bank .... || 14,258 '| 125940 | 12,865 | 12,919 
166 Winchester, Alresford & Alton Bk. 25,892 | 19,067 | 20,280 21,424 


July 14, 





£ 

42,569 
64,231 
7,184 
33779 
21,606 
10,941 
26,023 
12,956 
10,141 
315947 
7,821 
8,940 
38,144 
11,334 
8,325 
458 
9,051 
26,545 
28,022 
5,280 
8, 306 
5,521 
9,526 
11,939 
10,690 
12,151 
10,334 
4,603 
235437 
12, 367 
20,085 
26,114 
2, 389 
13,750 
13,031 
35713 
2,184 
10,171 
12,047 
245559 
17,811 
205 394 
18,829 
7,158 
6,088 
6,744 
95955 
13,045 
6, 787 
7,616 
17,598 
72259 
225449 
3 +468 
39,648 
12,892 
21,604 
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WEEKLY RETURNS OF BANKS OF ISSUE, 
cial daaiiaaleal || Authorised | AVERAGE AMOUNT. 
| * || June 23. June 30, July 7. July 14. 
| £ | £ x £ £ 
167 Winchester and Hampshire Bank 6,737 || 3,392 39452 3,985 | 4,565 
168 Weymouth Old Bank . 16,461 || 12,500 | 12,705 | 12,748 | 13,795 
169 W irkesworth and Derby shire Bank| 37,602 || 30.511 | 30,030 | 29,448 | 28,825 
170 Wisbech and Lincolnshire Bank. . | 59,713 )| 41,799 | 41,143 | 39,921 39,883 
171 Wiveliscombe Bank. . -|| 7,602'| 5,229 | 4,787 | 42735 | 4,559 
172 Wolve rhampton Bank—Goodricke \| 
& Co. ool 14,180|| 11,795 | 12,248 | 12,025 | 12,590 
173 aie Bank . | 15,463 || 8,579 | 8,280 | 8,845 | 9,131 
174 Worcester Old Benk .... $7,448 || 59,677 | 59,848 | 61,039 | 63,828 
175 Worcestershire Bank ........ 14, "309 || 8,637 | 8,584 | 8,841 | 9,007 
176 Walsall Old Bank 19,937 1,850 1,830 1,820 1,796 
177 Warminster and W iltshire Bank... 24,896 || 12,386 | 12,838 | 13,420 | 13,100 
178 Wolverhampton Bank—R. & W.. 
Fryer ... + ++{] 11,867 || 11,756 | 12,592 | 10,959 | 11,894 
179 Yarmouth and Suffolk Bank .. — 53,060 || 36,870 | 37,222 | 37,791 | 38,335 
180 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229|| 11,094 | 10,569 | 11,197 | 10,640 
181 Yeovil Old Bank . . || 10,033 355 355 325 310 
Rr eee] 46,387 || 36,541 | 35,609 | 35,974 | 35,815 
| | 
JOIN ind — BANKS. 
1 Bank of Westmoreland. . -{} 12,225 8,750 8,218 8,360 8,350 
2 Barnsley Banking Company . cece | 9,563| 7,615 7,068 | 7,715 | 7,614 
3 Bradford Banking Company. . || 49,292] 49,252 | 48,712 | 50,442 | 48,624 
4 Bilston District Banking Company |} 9,418} 8,971 8,885 | 9,085 | 10,174 
5 Bank of Whitehaven... | 32,681] 26,649 | 25,924 | 25,110 | 25,454 
6 Bradford Commercial Banking Co.| 20,084} 19,010 | 19,964 | 20,896 | 20,271 
7 Burton, Uttoxeter, and Staffordshire| 
Union Bank ..:...........--|} 60,701 | 52,305 | 51,718 | 49,595 | 45,292 
8 Chesterfield & N. Derbysh. Bk. Co. |) 10,421 8,752 8,844 8,689 9,103 
9 Cumberland Union Banking Co. ..|| 35,395 | 29,527 | 27,894 | 27,475 | 27,814 
10 Cheltenham & Glo’ stershire | Bk. Co. | 12,786] 9,106 95279 95225 9,062 
11 Coventry & Warwickshire Bk. Co.|| 28,734} 20,563 | 20,683 | 19,881 19,241 
12 Coventry Union Banking Company | 16,251 |) 12,331 | 12,117 | 12,845 | 12,330 
13 County of Gloucester Banking Co. |144,352| 86,104 | 86,598 | 87,491 | 88,621 
li Carlisle & Cumberland Banking Co.|) 25,610}, 25175 | 23,723 | 23,772 | 235739 
15 Carlisle City and District Bank.. 19,972], 17,818 | 17,304 | 17,492 | 17,453 
16 Dudley & West Bromwich Big. Co. | 37,696|| 35,565 | 38,763 | 37,456 | 34,680 
17 Derby and Derbyshire Banking Co.}| 20,093 18,966 | 19,184 | 19,056 | 19,567 
18 Darlington Dist. Joint Stock Bk. Co.| 26,134}, 16,818 | 16,652 | 16,719 | 15,614 
19 East of England Bank .......... | 25,025) 24,292 | 24,555 | 25,555 | 25,230 
20 Gloucestershire Banking Company)|155,920| 130,698 |127,994 |127,515 |129, 384 
21 Halifax Joint Stock Bank... ---| 18,534| 15,570 | 15,645 | 16,728 | 17,137 
22 Huddersfield Banking Company ..|| 37,354], 34,818 | 34,440 | 32,893 | 40,505 
23 Hull Banking Company . +s. || 29,333|, 25,882 | 24,881 | 25,090 | 25,605 
24 Halifax Commercial Banking Co.. .| 13,733], 8,810 | 8,673 | 8,585 | 9,663 
25 Halifax & Huddersfield Union Bank'|} 44,137], 30,22 29,666 | 31,504 | 35,897 
26 Helston Banking Company . -|| 1,503] 1,362 | 1,390] 1,496 | 1,435 
27 Herefordshire Banking Company. . | 25,047} 15,707 | 15,197 15,803 | 15,747 
28 Knaresborough and Claro Bkg. Co. 28,059| 23,070 | 23,818 | 22,070 | 20,998 
29 Kingsbridge Joint Stock Bank.... 3,952 3,308 35439 3,246 3,062 
30 Lancaster Banking Company ....|| 64,311] 52,458 | 50,556 | 51,581 | 50,824 
31 Leeds Banking Company ........ 23,076| 20,927 | 20,685 | 24,048 | 235405 
32 Leicestershire Banking Company .. i 86,060) 64,545 2,118 | 61,650 | 61,978 
33 Lincoln and Lindsay Banking Co.| 51,620) 48,754 | 49,718 | 46,860 | 46,180 
34 Leamington Priors& Warwicksh. Bk.|| 13,875] 9,336 | 9,549 | pers | 95775 
33 Ludlow and Tenbury Bank ......!! 10,215} 9,371 | 9,340 | 8,982 | 8,680 
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Ss AVERAGE AMOUNT. And, » 

NAME OF BANK. || Issue. ! ee 23. | pee 30. | | July 7. | an | 

| 

£ | £ | £ £ | £ ' 

36 Moore& Robinson’s Notts. Bank .. |} 35,813 || 27,799 | 27,123 | 26,941 | 27,083 The fo 

37 Nottingham and Notts. Banking Co.| 29,477 || 22,172 | 22,950 | 24,083 | 24,187 the fi 

38 Newcastle, Shields, and Sunderland) | | } 

Union Joint Stock Bank . 84,130)) 1,753 | 15749 | 1,745) 1,745 , 
39 National Provincial Bk. of 0 442,371 | (3245970 13265471 |331,593 334664 
40 North Wilts Banking Company .. | 63, 939 || 41,185 | 39,785 | 39,425 | 39 806 
41 Northamptonshire Union Bank ..|) 84, 356 || 57399 | 57,244 | 58,107 | 56,862 
42 Northamptonshire Banking Co. ‘| 26,401 || 15,480 | 18,405 | 19,420 | 17,434 
43 North and South Wales Bank . | 63,951 | 24,827 25,180 | 255995 25,909 
44 Pare’s Leicestershire Banking Co... || 59, 300} 43,443 | 42,729 | 455144 | 44,762 
45 Saddleworth Banking Company ++ || 8,122) 2,600 | 2,521 | 2,461 | 2,346 
46 Sheffield Banking Company ...... |, 35,843] 31,959 | 31,938 | 32,460 | 32,280 

47 Stamford, Spalding & Boston Bk.Co.|! 55,721) 48,681 | 47,843 | 46,542 | 45,562 Averag 
48 Stuckey’s Banking Company .. .. | 356,976 |247,305 247,310 \244,921 (248,723 
49 Shropshire Banking Company .. .-| 47,951] 39,803 | 40,831 | 40,604 | 42,415 
50 Stourbridge and Kidderminster Bk.) 56,830 | 50,879 | 50,629 | 51,619 | 52,019 

51 Sheffield and Hallamshire Bank ..| 23,524'| 19,340 | 18,405 | 18,315 | 18,914 a 
52 Sheffield & Rotherham Jt. Stock Bk.. 52,496) 46,678 46,467 | 46,858 | 48,157 
53 Swaledale and Wensleydale Bank.. || 54,372'| 43.339 | 40,852 | 39,481 | 37,949 

54 Storey’s and Thomas’s Bank......|) 9,714] 95115 | 8,731 | 8,788 | 9,365 ! 
55 Wolverhampton & Staffordsh. Bank) 35,378 | 33,697 | 33,676 | 34,015 | 39,460 
56 Wakefield and Barnsley Union Bank)! 14,604} 10,440 | 10,472 | 11,118 | 11,500 

57 Whitehaven Joint Stock Bank ....) 31,916)! 19,466 | 19,029 | 19,690 | 20,035 i eas 

58 Warwick and Leamington Bkg. Co.) 37,124 )| 28,569 | 28,846 | 30,019 | 29,363 Bank 

59 West of England and South Wales | Ro l 

District Bank. . +++ || 83,535!) 63,779 | 64,497 | 65,439 | 69,222 Bai 

60 Wilts and Dorset Banking Company 76,162 | £7,400 | 58,028 | 57,365 | 61,189 aan 

61 West Riding Union Banking Co... | 34,029) 31,285 30,280 | 31,735 345591 a 

62 Whitchurch and Ellesmere Bkg.Co.)  7,475' 2,457 | 2,567 | 2,480 | 2,535 Union 

63 Worcester City & County Bkg.Co., 6,848! 4,198 | 4,341 | 4,028 31903 Bint 

64 York Union Banking Company ..|| 71,240) 62,283 | 64,600 | 65,325 | 64,253 Banki 

65 York City and County Banking Co.) 94,695) 83,011 | 85,041 | 83,677 | 79,995 Aber 

66 Yorkshire Banking Company ....| 122,532 112,280 |108,769 —— 11155443 Nerd 

; ' : Dund 

Easte 

West: 

Summaryp of the abobe Returns. Cyd 

Fixed Issues. June 23. | June 30. | July 7. | July 14. City 

£ £ £ £ £ Caled 


182 Private Banks ..... .| 4,815,456 | 3,451,084 | 3,460,492 | | 3,497,783 | 3,509,043 Perth 
66 Joint Stock Banks .. | 3,409,987 | 2,580,005 | 2,570,503 | 2,583,989 | 2,610,169 Centr 











248 Totals...... 8,225,443 | 6,031,089 | 6,030,995 | 6,081,772 | 6,119,212 Tora 

Average Weekly Circulation of these Banks for the month wiped July 14th :-— 
Private Banks...... oseesee ce - £3,479,601 Bank 
Joint Stock Banks . ina eee 2,586,166 Provi 
Average Weekly Circulation of Private and Joint Stock Banks a 
ending as above ..............- -- £6,065,767 Ulste 


On a comparison of the sieaies with the ‘hens ray the Month ending 16th June Natic 
last, it shows— Carri 
A decrease in the Notes of Private Banks, of .............. £35,956 Clon: 

A decrease in the Notes of Joint Stock Banks, of ..... esenin 75,140 


—-— Tors 


Total decrease on the Month ........ £111,096 








CIRCULATION RETURNS, 
— And, as compared with the Month ending the 15th July, 1848, it shows— 


_ A decrease in the Notes of Private Banks, of .............. £89,933 
4. An increase in the Notes of Joint Stock Banks, of.......... 61,161 


; Total decrease, as compared with the same period of last year.. £28,772 





























083 The following appears to be the comparative state of the circulation, with reference to 
187 the fixed issues :— 
The Private Banks are delow their fixed issues ............£1,335,855 
as The Joint Stock Banks are delow their fixed issues.......... 823,821 
+ caieninisircietaiete 
on Total BeLow the fixed issues ..........+.+++£2,159,676 
134 - 
ws 
762 
us Erish and Scotch Circulation Returns. 
552 Average Circulation, and Coin held by the Scorcu and IntsH BaNnKs during the 
723 four weeks, ending Saturday, the 14th day of July, 1849. 
+15 
- SCOTCH BANKS. 
157 | Average Circulation during Four Weeks, a. oe 
“4 NAME OF BANK. Authorised I es ase ee 
? irc’ tion. " i A 
6 | ee eae 
500 j | as above. 
- | £ £ # | @ £ 
“? Bank of Scotland........ | 300,485 106,222 210,275 | 316,497 | 140,632 
ai Royal Bank of Scotland ..!| 183,000 || 56,649 117,842 | 174,491 755407 
18 British Linen Company. . | 438,024 | 136,608 | 271,981 | 408,589 | 125,556 
4 Commercial Bk. of Scotland) 374,880 | 127,147 | 259,495 | 386,642 | 93,923 
59! National Bank of Scotland | 297,024 | 88,955 195,117 | 284,072 | 44,739 
535 Union Bank of Scotland ..|| 327,223 || 106,552 195,255 | 301,807 | 103,011 
~ Edinburgh & Glasgow Bk. | 136,657 || 46,001 | 81,586 | 127,587 | 29,961 
33 Banking Com. in Aberdeen | 88,467 | 2,676 71,747 | 104,423 | 36,682 
995 Aberdeen Town and Co. Bk. 70,133 || 26,059 57,474 | 83,533 18,810 
443 North of Scotland Bk. Co. || 154,319 } 52,993 50,153 | 143.147 22,028 
Dundee Banking Company || 33,451 || 8,976 21,230 | 30,207 4,995 
Eastern Bank of Scotland. . | 33,636 || 8,529 17,831 | 26,360 6,312 
Western Bank of Scotland || 337,938 | 111,762 | 272,308 | 384,070 | 106,649 
Ciydesdale Banking Co. ..|, 104,028 || 20,955 | 76,100 | 97,055 | 25,205 
14. City of Glasgow Bank ....!| 72,921 || 45,922 66,649 | 132,572 | 67,117 
4 Caledonian Banking Co. .. || 93,434 || 13,716 | 36,392 | 50,109] 13,532 
),043 Perth Banking Company ..|| 38,656 |) = 13,712 26,313 38,026 | 11,026 
), 169 Central Bank of Scotland..|| 42,933 || 13,611 | 28,926 | 42,537 10,692 
aa | | | 
),212 Torats (Scotch Banks) .. | 3,087,209 | 1,015,045 | 


2,096,674. |3,111,724 | 936,277 


IRISH BANKS, 


Bank of Ireland ........ {3,738,428 |*+639»250 780,325 |2,419,575 | 831,605 
Provincial Bank..........|| 927,667 || 244,953 | 291,203 | 536,156 | 370,558 
Belfast Bank ............/|| 281,611 28,097 | 131,389 | 159,486 | 107,319 
Northern Bank..........|| 243,440 || 25,641 | 119,819 | 145,460 99,198 
Ulster Bank ........++++|/ 311,079 || 17,721 | 130,058 | 147,779 | 475469 
June National Bank ..........|| 761,757 || 182,996 | 285,107 | 468,103 | 206,852 

Carrick-on-Suir Nat. Bank || 24,084 } 3,007 5,564 8,572 | 35328 
Clonmel National Bank ..|| 66,428 || 11,905 15,546 27,451 | 11,915 








Torazs (Irish Banks) .. .. |'6,354,494 |'2,153,570 |1,759,011 |3,912,582 1,678,244 











CIRCULATION RETURNS. 


SUMMARY OF IRISH AND SCOTCH RETURNS TO JULY 14, 1849, 


The Returns of Circulation of the Irish | The fixed issues of the Irish and Scotch 
and Scotch Banks for the four weeks end- | Banks at the present time, are given in the 
ing 14th July last, when added together, | Banking Almanac, for 1849, as follows:— 
give the following as the average weekly | g§ Banks in Ireland, allowed to issue. 
circulation of these banks during the past 18 Banks in Scotland, allowed to issue 
month, viz. :— _ 


- £6,354,404 
3,087,209 
‘ | 26 Banks in all, allowed to issue ...... £9,441,703 
Average Circulation of the Irish Banks £3,912,582 | 
Average Circulation of the Scotch Banks 3,111,724 The following appears, therefore, to be the 
i : ——— | comparative state of the circulation :— 
Total Average Circulation of these Banks 


ai LE Ris Seep £7,024,306 | Irish Banks are below their fixed issue £2,441,912 
Sen the post month 7,084, Scotch Banks are above their fixed issue 24,515 





On comparing these amounts with the 
Returns for the month ending 16th June 
last, they show— The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 


Gold and Silver held by the Irish Banks 1,678,244 


Total below the fixed issue ........ 2,417,307 


Decrease in the Circulation of Irish Banks #133,893 
Decrease in the Circulation of Scotch Banks 269,178 





Total decrease last month ..... .++++ £403,071 | Gold and Silver held by the Scotch Banks 936,277 
And as compared with the month ending Total of Gold and Silver Coin .... #2,614,52) 
15th July, 1848, they show— Being a decrease of £4,140 on the part of 


, f , » the Irish Banks, and a decrease of £1,236 
Decrease in the CirculationofIrishBanks 566,342 : : / 
Increase in the Circulation of Scotch Banks 5,079 on the part of the Scotch Banks, on the 

——__ | several amounts held by them during the 
Total decrease on the year........ #€561,263 | preceding month. 











CIRCULATION OF THE UNITED KINGDOM TO JULY 14, 1849. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 14th July, 1849. 


Circulation ot Notes for the Month ending July 14th, as compared with the previous month: 








June 16. July 14. |! Increase. Decrease. 
IE icehincnsccnassncueesses 18,231,040 | £18.368,971 | £137,931 _ 
EE dnc adksghawdghseteckna ene’ 3,515,557 3,479,601 — £35,956 
Joint Stock Banks ......ccccoescccccccce 2,661,306 2,586,166 ae | 75,140 
Tete Se Bae, «.o:6.000.0008 vevccecccses 24,407,903 | 24,431,738 26,835 _ 
Scotland........ oe 3,380,902 3,111,724 a 269,178 
EE aixennnee 4,046,475 3,912,582 — 133,893 





United Kingdom 





31,835,280 31,459,044 — 376,236 

The comparison of the month ending July 15th, 1848, with the month ending 
July 14th, 1849, shows an increase in the Bank of England circulation of £214,985, 
a decrease in Private Banks of £89,933, and an increase in Joint Stock Banks of 
£61,161; being a total increase in England of £186,213: while in Scotland there 
is an increase of £5,079; and in Ireland a decrease of £566,342. Thus showing 
that the month ending July 14th, as compared with the same period last year, 
presents an increase of £186,213 in England, and a decrease of £375,050 in the 
United Kingdom. 

The return of Bullion in the Bank of England, for the month ending July 14th, 
gives an aggregate amount in both departments of £15,013,074. On a comparison of 
this with the Return for the month ending June 16th, there appears to be an increase 
of £403,152; and an increase of £676,265, as compared with the same period 
last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending July 14th, was £2,614,521, being a decrease of £5,426 as compared with 
the return of the previous month, and an increase of £17,120, as compared with the 
corresponding period last year. 
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Bank of England Cleeklp Neturns, 


























Account, pursuant to the tet 7th and sth of Victoria, cap. 32, for the Weeks ending as fullow 
ISSUE DEPARTMENT. 

i849. 1849. 1849. 1849. 1849. 

July 21st. July 28th. | Aug. 4th. | Aug. 11th. | Aug. 18th 
| seach 
| #£ | Pe | P | £ £ 

RII, 56:60:00 da actions .| 27,834,475 | 27,746,380 | 27,495,805 | 27,648,875 | 27,636,770 
Government debt.............. 11,015,100 | 11,015,106 11,015,100 | 11,015,100 | 11,015,100 
Other securities ............0. 2,981,900 | 2,981,900 2,984,900 2,984,900 2,934,900 
Gold coin and bullion 13,557,906 | 13,469,811 i 13,372,306 | 13,360,201 
Silver bullion 2 ( 27 276,569 





27,636,770 





| 27,834,475 








j 





BANKING DEPARTMENT. 
1840, 


July 21st. 





1849. 1849. | 1349. 
Aug. ith. | Aug. llth. | Aug. 1sth. 























| #& | £ f 

Proprietors’ capital 0 | 14,5 14,553,000 | 14,553,000 

eee 3,310,847 3,312,300 3,309, 169 
Public deposits (including | 
chequer, Savings’ Banks, Com- | 
missioners of National Debt, | | 

and Dividend Accounts) .... 2,809,910 5 | 3,638,856 4,712,703 5,564,014 

Other deposits... ...00.-c.cceee 11,302,086 | 93 10,503,334 9,953,425 9,400,121 

Seven day and other bills...... | 1,106,849 | 555 | 1,128,559 | 1,117,461 1,085,012 

32,987,497 | 051 | 33,134,596 | 33,648,889 33,921,616 


Government securities (including 
Dead Weight Annuity) ...... | 
Other securities .............. 








32,987,497 | 33 518,689 | 33,92 
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{ | | 
} July 27th. | Aug. 3rd. Aug. 10th. | Aug. 17th. | Aug. 24th, 
| 
Amsterdam, 3 months! 23 12 2} | 12 2} | we 
Ditto at sight } 12} 121 } 12 14 
Rotterdam, short | 2} 12 2} 12 2} 12 3 
Antwerp, 3 months. . 70 25 70 } 25 673 25 75 
Hamburgh, ditto. ... | 12} } 13 123 | 12} 13 123 
Paris, short ......+- 40 )} 25 40 | 5 42} 25 45 
Paris, 3 months ....| 60 25 6u } 25 624 | 5 
Marseilles, ditto ....| j24 | 25 60 | 25 624 j 
Bordeaux, ditto .... | 25 60 | 25 625 | 
Frankfort, ditto .... 1} 12 | } 121g | 
Vienna, ditto........ | 12 | | 12 18 | 
Trieste, ditto........ | s | | 12 18 | 
Madrid, ditto in } 5 } 50 | 
CO eee | | 505 j 
Leghorn, ditto | } i 31 40 j 
Genoa, ditto .. } 26 65 1 
Naples, ditto........ | : 105 
Palermo, ditto ......| 2 1zt 124 
Messina, ditto ...... | | 21 1215 121 
Lisbon, 60 days’ date ; : 
Oporto, ditto ..... 524 43 ] 
Kio Janeiro, ditto . { 20 253 254 


2.—Bankers’ Magazine Appendix, Septenber, 1 i? 








Bankers’ Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon Gazertts, 


PRIVATE BANKS. 




















NAME OF BANK. pretend _ a en 
P ‘July 2 21. | July 28. Aug. 4. | Aug. 11. 
| £ eis =.) 2 

1 Andover Bank 17,751 || 11,603 | 14,604 | 13,232 | 12,068 

2 Ashford Bank. . Leseeceeee| 11,849! 9,915 | 95745] 9,824 | 10,502 

3 Aylsham Bank .............6--| 5,854) 5,459 | 5422 | 5,317 | 5,079 

4 Aylesbury Old Bank . we +s || 48,461 |, 30,628 | 30,990 | 31,690 | 30,311 

5 Baldock and Biggleswade Bank 37,223) 23,354 | 23,641 | 22,923 | 21,316 

6 Barnstaple Bank .... wees || 17,182! 8,660 | 8,614 | 8,468 | 8,078 

7 Basingstoke and Odiham Bank.... | 24,730 15,679 | 16,657 | 16,743 | 15,376 

8 Bedford Bank.. ...|| 34,218] 30,530 | 30,733 | 29,270 29,716 

9 Bedford and Bedfordshire Bank ..|| 8,515 6,166 | 6,005 5,922 | 5,437 

10 Bewdley Bank ... |] 18,597 || 12,190 | 12,438 12,391 | 12,088 
11 Bicester and Oxfordshire Benk... .|| 27,090 || 11,201 | 11,243 | 11,574 | 13,282 
12 Birmingham Bank—Attwoods &Co.|| 25,695 22,485 225973 235645 23,036 
13 Birmingham and Warwickshire Bk.) 18,132 13,112 | 12,32 11,911 | 11,207 
14 Blandford Bank . 9,723 8,002 | 4,873 7,686 75492 
15 Boston Benk—Garfit ond Co. 75,069} £5,122 | 535423 | 51,066 | 50,349 
16 Boston Bank—Gee and Co. ......|| 15,161) 8,055 | 7,690 | 10,731 | “9,450 
17 Bridgewater Bank ....... 10,028 5,219 9368 | 5127 4,632 
18 Bristol Bank ...... 48,277 | 32,201 | 31,921 | 32,022 32,050 
19 Broseley and Bridgenorth B Beuk 26,717) 19,559 19,408 18,947 19, 147 
20 Buckingham Bank. 29,657 || 19,880 | 20,165 | 20,278 | 19,827 
21 Bury and Suffolk Bank . 82,362] 62,506 | 62,28 62,345 | 61,356 
22 Banbury Bank ..... jbusaaes 43,457 || 25,862 | 25,476 24,232 | 23,804 
23 Banbury Old Bank . re .- || 55,153] 25,225 | 25,016 24,807 | 24,817 
24 Bath City Bank . H 4,572 | 3,133 | 3513 35736 | 3,514 
25 Bedfordshire Leighton Buzzard Bk. | 36,829| 31,997 | 33,535 | 322960 | 31,649 
26 ep lag Ldopiey 38,816] 35,200 | 34 759 34,020 | 32,055 
27 Bradford Old Bank ............|| 12,676| 12,330 | 11,902 | 11,835 | 11,347 
28 Brecon Old Bank ..............|| 68,271, 575537 | 55,671 58,055 59,601 
29 Brighton Union Bank .......... || 33, 794 | 28,587 | 28,701 28,531 28, 644 
30 Burlington and Driffield Bank ....|| 12,745| 10,770 | 10,568 | 10,181 | 9,403 
31 Bury St. Edmund’s Bank........ | 3,201 | 2,656 | 2,62 2,525 | 2 342 
32 Bromsgrove Bank . - || 16,799| 11,2¢4 | 11,89 11,152 | 80, 137 
33 Cambridge Bank— Mortlock & Son’ s|| 25.744 | 16,909 16,119 16,442 15,203 
34 Cambridge and Cambridgeshire Bk.|| 49,916! 38,555 38, £03 38,035 | 37,160 
35 Canterbury Bank . 33,671| 24,480 23,680 23,990 | 24,095 
36 Cosmarthen Bank .......ccccese! 23,597 | 14,410 | 14 336 | 14,023 | 13 552 
fe eee 3,436 | 3,103 | 2,619 2467 2,917 
38 Colchester Bank. . eceeececece|| 25,082|' 14,725 | 14,880 14,979 | 14,483 
39 Colchester and Essex Bank ......! 48,704, 31,213 | 32,465 32, 803 | 32, 555 
40 Cornish Bank.. Gatton senel ee 34.104 | 34, 680 33,490 32,519 
41 Coventry Bank ............002.|} 12,045 6,665 | 6,844 “6 s9£0 6, £00 
42 City Bank, Exeter.... 21,527 16,670 16,122 15,721 15,570 
rea 77,154 71,045 70,044 68, 502 6,076 
44 Christchurch Bank.. 2,840 ios | 95 “gs | ae 
45 Cardiff Bank . ‘ 7,001 6,540 6,409 6,550 6 374 
46 Chepstow Old Rk . i 9,387) 7 ile 967 | 8 344 9 890 
47 Derby Bank—Messrs. Evans 13,332 | oan vacies 2 | Peig | 10, 304 
48 Derby Bank—Smith and Co. 41,304 26,620 25,5 > | 26 oe 26,190 
49 Derby Old Bank 27,237) 24,857 | 24,142 | i 23,937 
50 Devizes and Wiltshire Bank . 20,677} 9,310 | 9,634 9,418 10, 100 
51 Diss Bank . I} 10,654} 10,100 | 10,246 | 10,378 | 10,436 
52 Doncaster Bank and Retford " Bank| 77,400| £1,797 | £257 535377 535365 

| 
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{ 
soishliies inliiii |anthorised z AVERAGE AMOUNT. 

| July 21. Suly 28. Aug 4. Aug. il, 

| £ gi 2 £ £ 
53 Darlington Bank . .. || 86,218 || 69,889 | 69,282 | 68,768 | 66,721 
54 Devonport Bank . . || 10,664 ]} 10,433 | 10,245 | 9,968 | 9,332 
55 Dorchester Old Bank . | 48,807 || 41,330 | 41,780 | 39,616 | 40,469 
56 East Cornwall Bank |112,280]} 85,403 | 86,105 | 89,854 | 87,644 
57 East Riding Bank ... viene 53,392|| 47,419 | 44,520 | 43,212 | 41,150 
58 Essex Bk. - pena Stortford Bk. | | 69,637 ]| 41, 958 | 41,514 | 41,130 | 40,492 
59 Exeter Bank.. .+.|| 37,894] 27,945 | 27,076 | 26,405 25,306 
60 Fakenham Bank . || 24,293]} 20,001 | 19,710 | 18,697 | 18,098 
61 Faringdon Bank & Bk. of W antage | 8,977|| 5092 | 4,863 | 4,660) 4,911 
62 Farnham Bank. 14,202]! 85373 | 8,388 | 8,577 | 8,506 
63 Faversham —ceaepaene: 6,681}} 4,185 45447 45450 45395 
64 Godalming = gepeeebonnein 6,322|| 5,565 | 5,103 | 4,872 | 4,666 
65 Guildford Bank 3 “|| 14,524]} 11,133 | 10,478 9,676 95356 
66 Grantham Bank—Hardy & Ca... . || 30,372 | 26,189 24,636 | 23,436 | 22,598 
67 Hastings Old Bank . “| 38,038 || 22,660 | 22,503 | 22,581 | 22,744 
68 Hereford City and County Bank... I 22,364)| 12,898 | 12,345 | 12,530 | 12,277 
69 Hertford and Ware Bank ... | 23,635 || 14,152 | 14,043 | 14,216 | 145637 
70 Hull & Kingston-upon-Hull Bank | 19,979 | 18,619 | 18,189 | 18,360 | 17,779 
71 Huntingdon Town & ns 56,591]| 35,620 | 35,180 | 34,937 | 34,590 
72 Harwich Bank . .|| 5,778|| 5.024 | 42740 | 4,626 | 4,670 
73 Hemel Hempstead Bonk... ‘Seeil 23,842] 24,233 | 24,083 | 23,698 | 22,820 
74 Hertfordshire. Hitchin Bock - || 38,764 || 33,068 | 31,707 | 31,113 | 31,381 
75 Hereford, Ross, & Archenfield Bk.|, 27,625|| 21,109 | 21,889 | 20,548 | 18,815 
76 Ipswich Bank . . || 21,901]] 18,217 | 18,179 | 17,598 | 17.447 
77 Ipswich & Weeden Market Bank 80,699 || 58,062 | 56,576 | 56,755 | 56,854 
a eer | 19,895 |} 11,084 | 11,007 | 11,494 | 10,952 
79 Kington and Radnorshire Bank .. || 26,050]) 15,594 | 15,519 | 15,472 | 15,700 
80 Knighton Bank .... veese| 9,090] 6,365 | 5,793 | 5,284 | 5,396 
81 Knaresborough Old Bank ...... || 21,825 11365 | 17,564 | 17,966 | 18,395 
82 Kendal Bank secseee|! 44,663] 352167 | 33,765 | 335574 | 322702 
83 Kettering Bank -e ft 9,192 "2.008 | 7,807 7,695 7,484 
84 Lane End Staffordshire ‘Beak. ae 5,624 §,010 5,181 5,135 53399 
85 Leeds Bank . .|| 53,357 |) 55.426 | 52,188 | 52,711 | 50,946 
86 Leeds Union Bank . we eeee|| 37,459]] 365354 | 35,765 | 36,862 | 37,295 
87 Leicester Bank.......... +++... || 32,322|| 215584 | 21,125 | 20,269 | 195745 
88 Lewes Old Bank .. . || 44,8361) 27,643 | 27,928 | 28,708 | 28,614 
89 Lichfield Bank.. - | 22,786 |) 18,543 | 18,171 18,079 | 16,557 
90 Lincoln Bank . 100,342 || 77,038 | 74,567 | 735145 | 72,045 
91 Llandovery Bank & ‘Llandilo Bank(|| 32,945 || 17,623 | 16,903 | 155745 | 17,470 
92 Loughborough Bank gmoa | 7,359|| 55474 | 52715 | 52753 | 5500 
93 Lymington Bank . -|| 5,038]] 3,305 | 3,191 35223 | 3,288 
94 Lynn Regis and Lincolnshire Bank | 42,817]| 33,012 | 34,074 | 34,839 | 33,490 
95 Lynn Regis and Norfolk Bank ..|) 13,917 || 10,925 | 10,655 | 10,945 | 10,943 
96 Macclesfield Bank ............ | 15,760} 13,881 | 13,315 | 12,033 | 12,128 
97 Manningtree Bank . | 7,692 55242 5,194 5,062 | 55232 
98 Marlborough Bank . | 19,073]| 12,230 | 12,051 | 11,644 | 11,632 
99 Marlboro & North Wiltsh. New Bk. 12,490|| 8,831 | 8,080 7,640 | 7,476 
100 Merionethshire Bank .......... 10,906|| 4,378 | 4,097 | 4,569 | 6,108 
101 Miners’ Bank .... | 18,688 || 12,537 | 13,065 | 12,424 | 12,202 
102 Monmouthsh. Agricul. & Com. Bk. | 29,335 25,472 | 25,995 | 26,071 | 26,910 
103 Monmouth Old Bank . i 16,385 || 11,993 | 11,886 | 11,996 | 12,100 
104 Monmouthshire NemportOld f Bank|| 8,600)|| 8,677 8,788 8,259 | 7,961 
105 Newark Bank . || 98,788 | 18,952 | 19,699 | 19,849 | 19,217 
106 Newark and Sleaford Bank.. 51,615 | 395411 | 37,703 | 38,574 | 37,616 
107 Newbury Bank.. 36,787 || 21,760 | 21,859 | 21,269 | 20,056 
108 Newmarket Bank.. 23,098 || 17,378 | 17,022 | 16,891 | 17,270 
109 Norfolk and Suffolk Bonk . 4,551 ]| 3,757 | 3,657 | 3,631 35548 
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OF BANKS OF ISSUE, 
a a |! Authoris AVERAGE AMOUNT, 
NAME OF BANK. “ane inate vind a oe 
July 21 | July 28, Aug. 4. Aug 
g 
110 Norw'-h Crown Bank . . 41,248 
111 Norv ch and Norfolk Bank. 61,8¢ ¢ 
112 Notti. sham & Nottingham 79338 
115 Nunc» on Bank 
114 Nava’ Sank, Plym: ath : 2 
115 New * irum Bank 10,438 
116 Nott 1am Bank : | 26,156 2 
117 Oswe:*ry Bank......... 12,236 | 12 
118 Oxf Bank |} 9,561 | 
119 Oxto:.! Old Bank 31,125 | 
120 Old | ak Tonbridge 8,028 
121 Oxfor shire Witney Bank ; 8 
122 Pease’- Old Bank, Hull . 
123 Penza:ice Bank..... 
124 Pete:! orough Bank—Y« orke & C oO. 
125 Peteri srough Bk.—Simpson &Co.| 
126 Pembickeshire Bank ..... ‘m 
127 Readi:.z Bank—Simmonds & ¢ ; 
128 Readi.,zBank—Stephens & Blandy 
129 Richmond Bank, York ........ 6,889 |} 
130 Ringy od and Poole Bank . 11,856 || 
131 Rochcale Bank. . ch 5,590 
132 Roch ae h: tham, | & Stro od 10,489 |} 
133 Roysten Bank .......... 16,393 || 
134 Rugby Bank. -+{/ 17,250) 
135 Rye Bank......... we seee|| 29,864 
136 Reigate and Dorking Ba unk ...... {| 13,700 | 
137 Ross Old Bank, Herefordshire 1,420 } 
138 Saffron Walden & North Essex Bk.'| 47,646 
139 Salop Bank ........ 22,338 || 
140 Scarborough Old Ban 1k 24,813 
141 Shrewsbury Old Bank.......... 
142 Sittingbourne and Milton Bank .. 
143 Southampton Town & County Bk 
144 Southwell Bank ia aide ieee 
145 Southampton and Hampshire Ban! 
ee 
147 Stourbridge Bank............. +3 
148 Stafford Old Bank ere 11,899 
149 Stamford and Rutland Bank | 25,062 
150 Stourbridge Old Bank.. .. 16,85 
151 Shrewsbury and Welsh Pool Bank 234 
152 Taunton Bank ............ 19,900 7 
153 Tavistock Bank pied 6,91 720 g | 47,830 
154 Thornbury Bank ..... _ | 6,493 4 zg | 6,202 
155 Tiverton and Devonshire Bank 6,205 6.16 | SG see) Bele 
156 Thrapstone and Kettering Bank.. 10, 222 10, 320 | 86, 238 | 9,713 
157 Tring Bank and Chesham Bank .. | I 13,860 | nea | 12,932 
158 Towcester Old Bank ll 6,9 6,705 | 6 ror | 6,772 
. TW: . e | / 9/U° 9593 | 944 

159 Union Bank, Cornwall “a | Pes 7,028 | 7,274 75772 
160 Uxbridge Old Bank... seal | 17,925 | 17,555 | 16,685 | 16,746 
161 Wallingford Bank ats «| 17,064) 3,044 7,029 | 8,010 | 7,795 
162 Warwick and W: arwickshire Bank |) 30,504 || 21,997 | 21,289 as. O46 20,947 
163 Wellington Bank, Somerset } 6,528!) 3,649 3,886 | 3.7 3 | 3,641 
164 West Riding Bank ! 46,158 '! 37,384 | 37,422 | 35,829 | 39,177 
165 Whitby Old Bank seveseeed 14,258!) 13,045 | 12,534 | 11,317 | 11,152 
166. Winchester, Alresford & Alton Bk.) 25,802) 22, <4/ R7 | ae e326 | 23,977 
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NAME OF BANK. .. “nae Brot —— 
| July 2 21. July | Ang. 4 Aug. 11 
— } | 
' | £ £ie#ie £ 
167 Winchester and Hampshire Bank || 6,737 4,682 | 4,223 | 4,086 | 4,130 
168 Weymouth Old Bank a | 16,461 || 14,275 | 15,898 | 15,324 | 15,670 
169 Wirkesworth and Derbys hire Bank|| 37,602 | 28,595 | 29,556 | 28,237 | 27,341 
170 Wisbee h and Lincolnshire Bank. . | 59,713 )| 38,568 | 38,330 | 37,869 | 38,440 
171 Wiveliscombe Bank. ‘ | 7,602 4,070 4,967 4,554 4,751 
72 Wolverhampton Bank—Good ricke | 
& Co. secvisecsencccc'es [ft RMLNEDT 2,887 | ca.nge | 205009.) 465200 
173 Worcester Bank ............ 15,463|! 9,023 | 8,506+-| 8,147 | 8,115 
174 Worcester Old Bank $7,448 || 65,666 | 63,720 | 60,945 | 59,662 
175 Worcestershire Bank P 14,309 8,869 | 8,920 8,664 9,120 
176 Walsall Old Bank ..... 19,937 1,795 | 1,792 | 1,790 14796 
177 Warminster and W iItshire Bank. . 24,896 || 12,997 | 12,838 | 12,545 | 12,330 
178 Wolverhampton Bank—R. & W. 
Weyer o. +s eeeee || 117,867]} 11,588 | 11,115 | 10,818 | 10,032 
179 Yarmouth and Suffolk Bank ee ee || 53,060), 39,959 | 36,034 | 355419 | 34,959 
180 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229 }) 10,436 | 10,620 10,489 | 10,070 
181 Yeovil Old Bank... crccces fh SGWbee 310 | 310 | 310 310 
Dee TA ok os cetnicdse seine th SQpane | 37,167 | 36,776 | 36,477 
| || | i 
JOINT STOCK BANKS. 
} Bank of Westmoreland..........!| 12,225); 8,430 | 8,o12 7:934 | 8,193 
2 Barnsley Banking Company «... «. | 9,563} 7,171 | 7,219 72139 | 9874 
3 Bradford Banking C ompany......|} 49,292] 47,932 | 48,941 50,142 | 49,696 
4 Bilston District Banking Company 9,418} 9,910 95297 9;* 8,551 
5 Bank of Whitehaven. = 32.681 25,099 245409 23,500 } 24,310 
6 Bradford Commercial ‘Banking Co.|| 20,084] 20,927 | 20,323 | 18,807 | 19,531 
7 Burton, Uttoxeter, and Staffordshire | | 56 
Union Bank ..... weicnsott GOpeen |, 41,698 | 40,844 | 39,694 | 36,940 
8 Chesterfield & N . Derbys sh. Bk. Co.!| 10,421} 9,113 | 8,855 8,690 | 8,383 
9 Cumberland Union Banking Co. .. || 35,395 | 27,004 | 26,710 | 26,590 | 26,419 
10 Cheltenham & Glo’stershire Bk. Co.) 1 247 86 | 95177 9,061 9,099 | 9,296 
1] Coventry & Warwickshire Bk. Co. 1 19,435 | 19,800 | 19,978 | 19,868 
12 Coventry Union Banking Company 1, 11,727 | 11,445 | 12,215 | 11,790 
13 County of Gloucester Banking Co. | 87,447 | 87,114 | 86,742 | 87,197 
14 Carlisle & Cumberland Banking Co. |; 235152 | 23,316 | 23,731 | 23,644 
15 Carlisle City and District Bank.. ..| 19, 972] 17,087 | 17,451 | 17,250 | 17,794 
16 Dudley & West Bromwich Bkg. Co.|| 37,696) 36,925 | 35,280 | 34,171 33,815 
17 Derby and Derbyshire Banking Co.|! 20,093); 19,676 | 19,131 | 18,854 | 18,524 
18 Darlington Dist. Joint Stock Bk. Co.|) 26,134}, 15,268 | 14,347 | 145 196 14,121 
19 East of England Bank ..........j| 25,025], 24,618 | 23,841 | 23,180 | 2 3038 
20 Gloucestershire Banking Company}}155,920| 128,224 |126,581 |128,704 11255385 
21 Halifax Joint Stock Bank........|| 18,534], 16,686 | 16,265 | 16,768 | 16, 770 
22 Huddersfield Banking ee * || 37,354] 39,016 | 36,956 | 34,827 345716 
23 Hull Banking Company eoes|] 29,393 || 25,1 “5 24,662 | 22,229 | 21,615 
24 Halifax Commer cial Banking c O-.-1| 13,¢a0 9,38 9950 | 10,632 | 10,691 
25 Halifax & Huddersfield Union Bank!) 44,137 Bie | 36,845 | 36,187 | 34,669 
26 Helston Banking Company ...... | 1,503 1,516 | 1,524 1,486 1,305 
27 Herefordshire Banking Company.. || 25,047], 14,741 | 14,336 | 14,170 | 14,151 
28 Knaresborough and Claro Bkg. Co.| 28,059], 20,132 | 19,979 | 19,466 | 18,652 
29 Kingsbridge Joint Stock Bank....|| 3,952 2,829 3,126 2597 25316 
30 Lancaster Banking Company ..../|| 64,311|! 50,050 | 48,578 | 47,215 | 46,686 
31 Leeds Banking Company ........|| 23,076], 24,526 | 23,929 | 23,595 | 20,079 
32 Leicestershire Banking Company .. |! 86,060|| 58,930 | 57,587 | 575581 | 56,470 
33 Lincoln and Lindsay Banking Co.) 51,620! 44,605 | 45,695 | 44,1855 | 41,714 
34 Leamington Priors & Warwicksh. Bk.|! 13,875 9,670 | 9,201 | S590 9,018 
35 Ludlow and Tenbury Bank ......|' 10,215! &,445 8,441 9370 8, 39° 
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Authorised'| AVERAGE AMOUNT. 
NAME OF BANK. Issue. || July2. | ‘July 23. | Aug. 4 | Aven 
£ £ £ £ | £ 
36 Moore& Robinson’s Notts. Bar 35,813 || 28,183 | 27,875 | 27,223 | 275193 
37 Nottingham and Notts. Banking Co.|) 29,477 | 22,941 | 24,314 | 245270 | 23,566 
38 Newcastle, Shields, and Sunderland i] } | 
Union Joint Stock Bank ...... 84,130) 1,741 | 15737 1,735 | 1,731 
39 National Provincial Bk. of England 442,371 330,781 |330,855 |326,832 |321,958 
40 North Wilts Banking Company ..|| 63,939 | 38,55 38,869 | 38,112 379573 
41 Northamptonshire Union Bank .. |) 84,356 || 57,474 | 58,134 | 57,334 | 58,998 
42 Northamptonshire Banking Co. .. || 26,401 || 17,303 | 17,009 | 17,655 | 179143 
43 North and South Wales Bank || 63,951) 25,159 | 23,872 | 23,011 | 23,128 
44 Pare’s Leicestershire Banking Co...| 59,300'| 42,703 | 41,190 | 39,140 | 38,768 
45 Saddleworth Banking Company ..|| 8,122] 2,436 | 2,340 | 2,104] 1,975 
46 Sheffield Banking Company ... + 35,843 | 33,780 | 335795 | 339475 | 32,505 
47 cee ae femme 55,721 | 45,759 | 44,610 | 43,376 | 42,464 
48 Stuckey’s Banking Company 356,976 |247,030 243,781 \246, 324 |243,958 
49 Shropshire Banking Company . 47,951] 42,960 | 42,749 | 41,298 | 38,889 
50 Stourbridge and Kidderminster Bk. | 56,830] 53,300 | 52,15 50,910 | 49,601 
51 Sheffield and Hallamshire Bank i 23,524 || 18,858 | 18,667 | 18,079 18,543 
52 Sheffield & Rotherham Jt. Stock Bk.) 52,496 || 46,878 | 47,094 | 48,178 | 47,355 
53 Swaledale and Wensleydale Bank.. || 54,372)| 36 2331 I 7 355444 35516 | 34,104 
54 Storey’s and Thomas’s Bank...... | 9,714 9,1 | 8,770 95529 95352 
55 Wolverhampton & Staffordsh. Bank|| 35,378 || Pir | 36,018 | 32,453 | 33,953 
56 Wakefield and Barnsley Union Bank|| 14 "604 | 11,616 | 11,427 | 11,930 | 12,624 
57 Whitehaven Joint Stock Bank ....)|| 31,916)| 19,090 | 18,886 | 18,660 | 18,586 
58 Warwick and Leamington Bkg. Co.|| 37,124|| 29,177 | 27,391 | 28,186 | 28,280 
59 West of England and South Wales) | | 
District Bank. . .++++|| 83,535|! 66,012 | 64,090 | 64,341 | 66,328 
60 Wilts and Dorset Banking Company | 76,162 || 61,236 | 61,304 | 60,211 | 60,920 
61 West Riding Union Banking Co. .. || 34,029), 34,149 | 31,726 | 30,819 | 30,084 
62 Whitchurch and Ellesmere Bkg. Co.|| 7,475|| 2,421 | 2,812 | 2,899 | 2,432 
63 Worcester City & County Bkg. Co.) 6,848|| 4,135 | 4,225 | 35857 | 4,010 
64 York Union Banking Company 71,240) 63,378 | 60,230 | 57,965 | 56,507 
65 York City and County — Co.'|| 94,695) 79,079 76,779 | 75320 | 73,638 
66 Yorkshire Banking Company . ||122, 532, 119,134 117,671 — — 5 
H 


in our last Number, the amount was printed in error, 177,985 instead of 111,985. 


Erratum.—In the return of the Yorkshire Banking Company for the Week ending the 2nd June, 


Summaryp of the abobe Returns. 








| Fixed Issues. July 21. | July 28. | Aug. 4. Aug. 11 
= E 4 | £ 
182 Private Banks ......} 4,815,456 | 3,496,959 | | % 473,517 | 3,443,451 | 3,390,500 
66 Joint Stock Banks . ee | 3,409,987 | 2,582,269 | 2,544,873 | 2,512,907 | 2,485,206 
248 Totals.. “*f 8,225, od 6,079,228 | | 6 ,018,390 | 5,956,358 [3 875,706 








Average Weekly Circulation of these Banks for the month — August 1 th :— 


. £3, 451,107 
2,531,314 


Private Banks.. 
Joint Stock Banks . 


Average Weekly Circulation of Private and Joint Stock Banks 


ending as above . 


-- £5,982,421 


On a comparison of the aati with the Sonia for the auth ending 14th July 
last, it shows— 


A decrease in the Notes of Private Banks, of ........... 


£28 





A494 
54,852 


£83,346 


A decrease in the Notes of Joint Stock Banks, of . 





Total decrease on the Month 
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CIRCULATION 


RETURNS. 


And, as compared with the Month ending the 12th August, 1848, it shows— 
A decrease in the Notes of Private Banks, of . 
An increase in the Notes of Joint Stock Banks, ‘d.. 


Total decrease, as compared with the same period of last year.. £18 


£69, 
51, 


883 
363 





,920 


The following appears to be the comparative state of the circulation, with reference to 


the fixed issues :-— 


The Private Banks are below their fixed issues 


The Joint Stock Banks are below their fixed issues 


Total BELOow the fixed issues ... 


.. £1,364 





049 
878,673 





-- £2,243,022 








trish and Sroteh Cirrulatton Returns, 


Average Circulation, and Coin held by the Scotcu and IrtsH Banxs during the 
four weeks, ending Saturday, the 11th day of August, 1849, 


SCOTCH BANKS. 









































|| Average Circulation during Four Weeks, —., 
: | ending as above. Gold & Silver 
NAME OF BANK. Fara tose | fan beta 
| 1] Se Under £5. | Total. " rs ercadiiig: 
| | \ as above. 
£ | 4 £ £ £ 
Bank of Scotland ......../|| 300,485 ! 105,662 | 207,916 | 313,578 | 137,851 
Royal Bank of Scotland . 183,000 || 58,215 118,689 176,904 745162 
British Linen Company.. | 438,024 | 138,401 269,663 408, 064 128,377 
Commercial Bk. of Scotland! 374,880 || 126,757 260,507 | 387,264 85,255 
National Bank of Scotland || 297,024 | 85,138 193,016 | 298,185 48,110 
Union Bank of Scotland ..|} 327,223 || 97,358 195,141 292,499 120,901 
Edinburgh & Glasgow Bk. || 136,657 | 455532 80,674 126, 206 31,557 
Banking Com. in Aberdeen || 88,467 ] 29,985 68,028 98,013 37,103 
Aberdeen Town and Co, Bk. | 70,133 || 26,061 551942 | 82,004 15,800 
North of Scotland Bk. Co. || 154,319 || 50,876 87,052 | 137,928 19,150 
Dundee Banking Company || 33,451 || 8,847 21,207 | 30,055 4,849 
Eastern Bank of Scotland.. || 33,636 | 10,902 19,253 | 28,155 6,686 
Western Bank of Scotland || 337,938 || 104,117 2742935 | 379,052 106,919 
Ciydesdale Banking Co. ..|| 104,028 || 24,100] 75,172 | 99,272 23,087 
City of Glasgow Bank ....|| 72,921 || 42,957 | 66,244 109,201 75,170 
Caledonian Banking Co. se 53,434 || 14,327 | 35,922 | 50,249 13,917 
Perth Banking Company ..|| 38,656 || 12,652 26,436 | 39,088 rs, 523 
Central Bank of Scotland.. “| 42,933 | 11,266 | 29,017 | 40,283 10,989 
i} | 
Torats (Scotch Banks) . - 1/3, 087,209 | 9935153 |2,082,814 !3,075,970 | 951,006 
IRISH BANKS, 

Bank of Ireland ........ 3,738,428 111,591,400 | 749,450 |2,340,850 | 836, 368 
Provincial Bank..........|] 927,667 || 253,043 | 296,109 | 5495152 | 3755395 
Belfast Bank ............|| 281,611 29,906 | 135,665 | 165,571 | 107,354 
Northern Bank.......... || 243,440 || 23,912 | 119,738 | 143,650 | 98,856 
Ulster Bank . eeeeee |} 311,079 || 18,762 | 129,044 | 147,807 | 47,568 
National Bank . 761,757 || 178,297 2735599 451,896 | 206,616 
Carrick-on-Suir Nat. Bank | 24,084 | 25953 5,144 8,097 | 35414 
Clonmel National Bank -|| 66,428 || 11,431 14,618 26,049 | 12,207 
Toraxs (Irish Banks) .... ee \|2, 109, 704 11,723,367 3,833,072 '1,687,778 








CLRCULATION 


SUMMARY OF IRISil AND SCOTCi 


The Returns of Circulation of the Irish 
and Seotch Banks for the four weeks end- 
ing llth Aug. last, when added together, 
give the following as the average weekly | 
circulation of f these banks during the past 
month, viz. 


Average Circulation of the Irish Banks £3,833,072 
Average Circulation of the Scotch Banks 3,075,970 


Total Average Circulation of these Banks _ 
for the past month ..............+4« £ 6,909,042 


| Scotch Banks are below their fixed issue 1 


On comparing these amounts with the | 
Returns for the month ending 14th July 
last, they show— 


Decrease in the Circulation of Irish Banks 


£79,510 | 
Decrease in the Circulation of Scotch Banks 


35,754 
Total decrease last month ........... £115,264 
And as compared with the month ending 
12th Aug., 1848, they show— | 


Decrease in the CirculationofIrishBanks -€480, 
Increase in the Circulation of Scotch Banks 40, 0+ 





Total decrease on the year........ 


CIRCULATION OF THE UNITED 


The following is the state of the Note Circulation of the 


month ending the 11th August, 1849. 


Circulation of Notes for the Month ending Aug. 1 
6 ich ban tnbeeenesnneenee 


Private Banks . 
Joint Stock Banks ........ 





Total in England........... 2 


RE ro ooo co eeiavecnnnciccaaceacaace 
DED tne ceeeeVniensanstiekebeeeeasines 


United Kingdom... .........ssee00. 3 


The comparison of the month ending 
Aug. llth, 1849, shows an increase in the 
a decrease in Private Banks of £69,88 
£51,363 ; 
is an increase of £40,067; and in Ivelan 
that the month ending Aug. 11th, as 


| 26 Banks in all, allowed to issue 





being a total increase in England of £573,199: 


compared with the same 


RETURNS. 
{ RETURNS TO AUGUST 11, 1849, 


The fixed issues of the Irish and Scot} 
Banks at the present time, are given in the 


| Banking Almanac, for 1849, as follows:— 


8 Banks in Ireland, allowed to issue. . £6,354,194 


| 18 Banks in Scotland, allowed to issue —_3,087 209 
| 





eet £9,441,703 


The following appears, therefore, to be the 
comparative state of the circulation :-— 


Irish Banks are below their fixed issue 2,521,422 





Total below the fixed issue.... - 2,532,661 


The amounts of Gold and Silver held at th 
head offices of the several banks, during the 
past month, have been as follows :— 





lver held by the Iri 
eld by the Scotch I 








KINGDOM TO AUGUST 11, IS49. 


United Kingdom, for the 


1th, as compared with the previous month: 


Increase. 
£933,476 


Aug. 
30 7 17 


a 
3,075.07 | | 









1,434,738 
3,111,724 


3,012,582 








1,459,044 





32,193,610 734,865 | _ 


Aue. 12th, 1848, 


S 2 
Bank of 


with the month ending 
land circulation of £55 91,719, 
and an increase in Joint Stock Banks of 
while in Scotland there 
1 a decrease of £480,232. Thus sh r 


period last ye: 











presents an increase of £573,199 in England, and an increase of £133,034 in the 


United Kingdom. 

The return of Bullion in the 
gives an aggregate amount in both departme: 
this with the Return for the month ending 
of £430,200; and an increase of 
last year. 

The stock of specie held by the Banks 
ending Aug. llth, was £2,638,784, 
the return of the previous month, 
correspouding period last year. 


£937 


ho} 
being 


Waterlow and Sons, Printers, 


July 14th, there appears to be a decrease 


and an increase of £41,! 


3ank of England, for the month ending Aug. 11th, 


its of £14,582,874. On a comparison of 





,760, as compared with the same p¢ 


in Scotlanx 
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